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THE MONEY MARKET. 
THERE has been 


as usual some pressure for money at the 
end of the quarter, and a good deal of borrowing has 
taken place at the Bank. 
the 


But though short loans have 
discount market has shown an easier 


tendency, and while 2 


been dearer, 
per cent. is the nominal quota- 
tion for best three months’ paper business is done at 
2 percent. The gencral belief is that gold is not likely 
to be taken hence it 
States, especially as it is stated that arrangements have 
been made for immediate demands to be met by with- 
drawals from the Bank of France. If this belief is 
justified, then the probability is that rates will decline, as 
the market supplies will be increased in a day or two by 
the dividend payments. What the future builion move- 
ments may be it is, however, impossible to predicate, and 
uncertainty on that point makes lenders cautious. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


AFort- ‘Three Wks.) A Month 


This Week. Last Week. night Ago. Ago. Ago. 

faire aM We 4 G4 ” x 
Bank rate ... 24 24 2 2 i 2 
Market rate .. 2 25 2 2 j 133 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


‘This Week. Last Week.| 4 Fort \Three Wks.| A Mon 





| night Ago. | Ago. | Ago, 

% % Sot ’ a. 

With Paris ...... 48 + Soh ch , | + t 

» Berlin’ ...., — 4% —- igi — 1 fs 14 on ae 

» Ameeriami —- $$ — #)/- 4 1|— #1— & 
» New York’ | | 

eallmoney — 3? = Gb es £4 # t+ & 
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RATES of EXCHANGE. 


[this Week. Last West 2S s.. [marge Was — 


0 








| Per Mille. | Per Mille, Per Mille. | rer Mille. | Per Mille. 
Francs..........| 1{ agst us | 1 asst os | 3 agst us agst us | 1 agst us 
Germany ........ 13 agst us | 23 egst us | 1} agst us| 14 agst us 13 aget us 
Holland ........ | 6g agetuse 1 asgstus 2 agstue| + for us agit us 
Mew York ...... | @ agst us | 1% agst os | lg egst us | 1 agetus | 14 gst us 





THE RELATIONS OF THE UNITED STATES 
WITH SPAIN. 


THERE is a possibility that the Government of the 
United States will endeavour to “emancipate” or 
annex Cuba, but it is only a possibility. There is, no 
doubt, a strong ‘‘ Jingo” feeling in the West and South 
of the Union, a passionate interest in war, and a thirst 
for some strong excitement to break the monotony of 
American agricultural life. 


keen interest, and they are in great proportion accus- 
tomed to the use of arms. 


at ee 
——— 


Americans are familiar. 
once feeble, insolent, and excessively cruel. 


of the Union believe this to have been the case. 


ae 
enna 
cL ELLA I 


of the Spanish Foreign Office. 


national sentiment in favour of the Cubans. 


prepared to utilise the popular excitement. 


their internal difficulties : others 


come within their grasp, to very large dividends, and 
for very large dividends they are ready almost to wreck 
the world. The entire capitalist class within the Union 
would indeed welcome any sound reason for increasing 
the army, which may be wanted in 1900 to defend 


social order. 


They think they can govern new possessions for a long 
while as Territories, and, confident in the numbers and 
energy of their English-speaking electors, care very little 
how many millions of foreigners the United States may 


ultimately include. 
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The people of those vast 
regions are of a military turn, they discuss war with 


Much of this feeling is 
directed against England, which is traditionally held to 
be the enemy of the United States, and to be a tyrannical 
and grasping Power, but much also is directed against 
Spain, the only other State with whose history all 
They think the Spaniards at 
It is 
probable, though not clearly proved, that General 
Weyler’s administration in Cuba has been marked by 
many barbarities, some of them inflicted upon American 
subjects, and certain that whatever the truth the people 
They 
at the same time despise the Spanish Government for its 
inability to put down the insurrection, and ask, with a 
mixture of amazement and derision, how it happens 
that less than fifty thousand insurgents have been able to 
employ and defy armies now officially admitted to have 
been reinforced within two years by 187,000 men. 
Under these impressions a large section of the American 
people would welcome war with Spain, and Congress 
will give in November expression to this feeling—a con- 
tingency which General Woodford, the new Ambassador 
to Madrid, has brought clearly home to the knowledge 
He did not, we imagine, 
submit any “ultimatum,” in the technical sense, to the 
Duke Tetuan, but he did point out to him in courteous 
language that if the island were not speedily reduced to 
submission the Government of Washington might be 
unable to resist the foree of opinion, and might be com- 
pelled to take serious steps to give effect to the growing 
There are, 
moreover, powerful interests in the States which are 
Some 
leaders of the Republican party think that a war 
| would offer the readiest means of escape from all 
believe that the 
i} country really needs war to stimulate patriotic feeling ; 
|| while others again, who have much influence, especially 
|; with the Senate, are devoted to the interests of great 
| Trustslike the Sugar and Tobacco Trusts, which think the 
acquisition of Cuba, as of Hawaii, absolutely essential to 
| their ‘‘systems.”’ They see their way, if Cuba and Hawaii 
| 
i 
i 
i 







































Upon their minds, and, indeed, upon the 
minds of Jingoes generally, the counter argument that 
Cuba and Hawaii may be politically difficult to manage, 
and that the Union already includes too many Roman 

| Catholic and coloured electors, has very little effect. 

1 


They do not, in fact, think much 
about the future at all, but study immediate advantage, 
_and regard new States, even if acquired vy conquest, as | 
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On the other hand, it must not be forgotten that the 
American Government, which is served by very intgljj. 
gent officers, must be aware that the exertion requireg 
to seize Cuba may be much greater than the body of the 
American people as yet clearly recognise. The potentig] 
strength of the Republic is almost limitless, but it is not 
as yet fully organised strength. lt bas been the steady 
policy of its rulers to keep down armaments, and neither 
army nor navy can be described as great. It is by no 
means clear that the American navy could drive the 
Spanish navy out of Cuban waters, while it is certain 
that to conquer and garrison Cuba the Government must 
raise a large volunteer force, and add greatly to the 
strength of the regular army, especially in artillery. The 
Spaniards have shown an inexplicable ineptitude jn 
putting down the colonists’ rebellion, but they might 
fight American invaders with a very different kind of 
energy, doing much better in pitched battles than in 
guerilla warfare. The defect of Generel Weyler’s army, 
it is becoming clear, is an immobility amounting to 
paralvsis, but in a war with America that army 
would not be pursuing insurgents who outmarch its 
regiments by two miles for one, but attacking invaders 
who at first, at all events, must fight where 
they land. There is, too, the very serious question 
of possible allies to be considered. The Spaniards 
bave much to offer to Germany in tbe shape both of aid 
against France, and of permission to conquer Morocco, 
while the Queen Regent of Spain is an Austrian 
Archduchess, and what is more important, her son, the 
little King, is a member of the Hapsburg dynasty, which 
for centuries has valued its connection with Spain. Both 
Germany and Austria would therefore be inclined to 
support the weaker State. It seems incredible to 
Englishmen that any European Power should be willing 
to risk a war with the United States for any but the 
most direct and positive interest, but the German 
Emperor does not like the American Republic ; he has 
dreams of great colonies in South America, and he 
might not be indisposed,on the failure of his Parlia- 
mentary plans,to compel his subjects, so to speak, to 
grant him a powerful navy. He could not be invaded 
even if defeated, and he would, after defeat, be little 
less powerful to resist either Russia or France. It 
would, at all events, be most unwise in Americans to 
reckon with certainty on his abstinence from the 
contest, or to enter on it with the idea that they 
would acquire Cuba by a mere naval promenade. 
The Spanish, German, and Austrian fleets united are 
at present much more than a match for the 
American Navy, and though navies are easily built by 
a rich nation they are not always easily manned. The 
Government of Washington is sure to be well informed 
as to these facts, and to weigh them with much care, and 
we should not be surprised to find that, instead of 
threatening war in November, it resolved to ‘ await || 
developments” for at least another year. It can hardly 
be forced into war directly against its will, and it has 
always hitherto retained full control of all foreign affairs. 
The American people is one of the most patriotic in the 
world, but it is one thing to fight for an acquisition an 
another to repel an attack upon their own country, or & 
menace to their own interests. The domination of 
Spain in Cuba is not a new state of affairs, and the 
persons oppressed in Cuba are, for the most part, Cubans, 
not citizens who can claim as of right the protection of 
America. Upon the whole, therefore, we think men of 
business will do well to hold their judgments in sus- 
pense as to the probability of a war between the United 
States and Spain. It may happen, but there are more 
reasons against its probability than have as yet been 
fully discussed—reasons some of them of the kind whieh 
admirals and generals, not to mention diplomatists, 
weigh with a good deal of care. It is not only con 
ceivable, but likely, that for these reasons Mr McKinley 
and his Cabinet will think it advisable to await the com- 
promise between independence and self-government 1D 
Cuba which Senor Sagasta, now returning to power? 
Madrid, is certain to propose. | 
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THE PROPOSED BIMETALLIC AGREEMENT. 


Iv is a significant fact that whereas in 1881 the 
anpouncement that the Bank of England had consented 
to hold in silver one-fifth of the stock of coin and 
bullion in the issue department, in the event of an 
international bi-metallic agreement being arrived at 
was received with comparative unconcern, a similar 
announcement now has excited a storm of remonstrance 
and protest. If faith were to have been placed in the 
declarations of the bi-metallists, this is the very 
opposite of what might have been expected to happen. 
Year in and year out they have been loudly asserting 
that the country was being gradually converted 
to their views, and confidently predicting the early 
triumph of their cause. Now, however, when the matter 
is put to a practical test, what do we find ? _ Action on 
the part of this country towards the rehabilitation of 
silver, which in 1881 was at all events tacitly acquiesced 
in, is now, whenit is again proposed, energetically 
denounced. And whatever the bi-metallists may assert 
to the contrary, there is in this convincing evidence that 
during the interval they have been losing instead of gaining 
ground. Of course, as we pointed out last week, cir- 
cumstances have altered greatly since 1881, and any 
attempt to bolster up silver has become much more 
hopeless than it then was. But this the bi-metallists 
have refused to recognise. They propound their doctrines 
and their dogmas with as much contidence as ever. The 
public, however, see with clearer eyes, and instead of 
being converted to the bi-metallic faith have become 
more and more opposed to any tampering with our 
single gold standard. Whatever else, therefore, may be 
said about the guarded acceptance by the Bank of 
England of the proposal submitted to it, that has at all 
events had a certain educational value, and in view of 
the feeling it has aroused the Chancellor of the 
Exchequer is, we should think, not likely to proceed 
further in the matter. 

It is perhaps due to the Bank of England that we 
should correct a phrase in our article of last week, in 
which we spoke of the offer the Bank had made to hold 
a fifth of its stock of coin and bullion in silver. That 
might be read to imply that the initiative was taken by 
the Bank, which, as our readers know, is not the case. 
What the Bank has done is to give a guarded assent to 
a proposal conveyed to it by the Chancellor of the 
Exchequer. And it is desirable to make this clear, 
because, from the Bank shareholders’ point of view, the 
holding of that proportion of silver would involve a 
diminution of the profit-earning power of the Bank. 
There is a point below which the Bank cannot allow its 
stock of gold to fall without exciting apprehension. A 
reserve of about £15,000,000 used to be considered 
adequate, but the disposition now is to look for 
a higher normal reserve, and the directors evidently 
aim at keeping a larger reserve. For the sake of 
argument, let us say that a reserve of £20,000,000 is 
what the Bank might under present circumstances be 
expected to keep. No matter what amount of silver the 
Bank might hold, public opinion would not be satisfied 
if there were not this amount of gold represented in the 
reserve. The silver would therefore have to be held not 
in lieu of but in addition to the stock of gold requisite 
to constitute an adequate reserve. In other words, the 
Bank in order to satisfy public opinion would be com- 
pelled to keep a larger amount of its funds unemployed 
than would be necessary if its stock of coin and bullion 
consisted wholly of gold. And although the Bank 
directors have given a qualified assent to a proposal of 
Which this would be the outcome, they are not charge- 
able with having made the proposal. The real charge 
against them is that they have too weakly consented. 

There is, however, very little chance of the proposal 
being further pressed. The Bank has consented, only 
©n condition that the French mint shall be opened to 
the free coinage of silver, and there shall be no difficulty 
he freely exchanging gold for silver at a fixed ratio. If, 

Owever, the Bank of France were to undertake to pay 
Cut gold for silver on demand, its stock of the yellow 
‘netal would be rapidly drained away. The bi-metallists 


— —— 
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deny this, but we know that under the former bi-metallic 
régyme of the Latin Union silver and gold did not circu- 
late side by side, but the one alternately displaced the 
other in the currency. And as there is no doubt as to 
the stability of the va)ue of gold, while, to say the least, 
there is, and must be, the greatest possible doubt 
as to the power of France and the United States 
combined to keep the value of silver on a par with 
that of gold at the ratio of 15} to 1, under a free bi- 
metallic system silver would flow into France and gold 
flow out of it. This would, of course, be a very fine 
thing for Germany, which is to be no party to the 
2 gers international agreement, and which, if that 
were concluded, would be able to establish her currency 
more solidly than ever on a gold basis. Austria and 
Hungary also would find such an arrangement highly 
advantageous. But does any one really suppose that if 
it came to the point France would really consent to put 
her currency on a silver basis, while Germany did 
nothing but benefit at her expense. The idea is too 
childish, and as such it is being regarded by the French 
press. 


THE REVENUE. 


ALTHOUGH the revenue has not shown so vigorous an 
expansion during the past three months as it did in the 
previous quarter, it has nevertheless been coming in 
very satisfactorily. The total receipts for the three 
months amount to £24,182,000, as compared with 
£23,493,000 in the like period of 1896, thus showing an 
increase of £689,000, and adding to that the increase of 
£1,405,000 realised in the June quarter, there is a total 
expansion for the half-year of £2,094,000. Of this, 
however, £955,000 represents the increase in the revenues 
assigned to local authorities, which have this year been 
further augmented by an additional assignment from the 
proceeds of the estate duties. Deducting this, the 
amount actually encashed by the Exchequer in the six 
months shows, as compared with last year, a growth of 
£1,139,000, end how that is distributed over the main 


heads of receipt will be seen from the following state- 
ment :— 


| i Budget Esti- 
Inc or Dec.'Inc. or Dec. Inc. cr Dec. mate of Ine. 





























| in June in Sept. for Half- or Dec. for 

acces | Quarter. Year. Fiscal Year. 
MOUNOOUES . on cc cc cccwesseces 249,000 | + 198,000 + 447,000 + 246,000 
MEMEO. aoe nc ccavcccscsues | + 330,000 | + 200,000 | + 530,000 | + 290,000 
Estate, &c., duties ........| + 130,000 | — 230,000 _— 109,000 | — 1,130,000 
Btamps ........--c0-seeeees | + 100,000 | — 80,000 + 20.000, — 350,000 
Land tax and house duty..| + 40,000 | — 10,000) + 30000; — 30,000 
Property and income-tax ..| + 150,000 | ; + 150,000 | + 250.000 
SEENON Sucncucsciceavs- | + 60,000/ + 409,000 | + 100,000 + 75,000 
Telegraph service.......... | + 40,000 | + 29,000 + 60,000 - 9,000 
Miscellaneous ............ — 155,000 | + 57,000, — 938,00) | ~— 266,000 

| + 944,000 | + 195,000 | +1,139,000 906,000 


The only item in this table that calls for any special 
explanation is the decline of £100,000 for the half-year 
in the amount credited to the estate daties. This, it has 
to be noted, is not due to any falling off in the yield of 
these duties. That, on the contrary, has very consider- 

ably increased. It amounted in the first half of last year 
to £6,761,000, and in the past six months to £7,635,000, 
there being thus a gain of £874,000. But the payments 
out of the duties in aid of local taxation increased by 
£974,000, mainly owing to the grants for the relief of 
rates on agricultural land, and the net Exchequer 
receipts are consequently less by £100,000. Seeing, 
however, that the Chancellor of the Exchequer, because 
of the increased assignments to local authorities, reckoned 
upon receiving from this source £1,130,000 less 
this fiscal year than last, and that, in the first 
half of the year the decrease is only £100,000; 
the final accounts are pretty certain to show 
under this head a very considerable excess over-the esti- 
mate. So itis, too, with the Customs and excise receipts: 
Both: these branches of the revenue’ have yielded in the 


first six months of the year an increase of nearly double | 
what Sir Michael Hicks-Beach estimated they would: | 
And taking the revenue as | 


produce for the whole year 
| @ whole, whereas the Chancellor of the Exchequer bud- 
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| 1896-7, the half-year has yielded an increase of | capital of £350,000. 
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a 
getted for a falling off of £906,000, as compared with the promoter, and in less than two years had a paper 
In the next shuftling of the 
£1,139,000. It is very evident, therefore, that unless | cards the venture became the London and Scottish Issue 
there is a serious set-back during the current half-year, | Company, but the ‘‘ London and Scottish ”  Serieg 
the Budget estimates will be very largely exceeded. But, | having served its purpose as a promoting agency hag 
unfortunately, of recent years the growth of expenditure | disappeared. Then, there was the Assurances Trust 
has fully kept pace with the growth of the national | Corporation, the Brewery Assets Corporation, the 
income, and although the revenue has been advancing | District Printing and Publishing Company, and [ikeman 
by leaps and bounds, nothing has been available for the ' and Co., the last-mentioned a £5,000 undertaking which 
relief of the taxpayers. Whether they are to fare any | by astroke of the pen became the Mortgage Ioan and 
better in the future remains to be seen. Discount Company, with £100,000 nominal capital, 
'These were followed by the Stockbrokers’ Banking 
Corporation, the two Moore and Burgess companies, and 
THE LAWSON GROUP OF COMPANIES. | Venice, Limited, and the Discount Banking Company of 
Since Mr Hooley has loomed so large in the company- , England and Wales. The London and Scottish business 
promoting firmament the lesser luminaries of that | having runits uneasy course and collapsed, England and 
sphere have not been much in evidence. It would be | Wales were taken in hand, but with even less success, if 
a mistake, however, to imagine that they have lost | that be the phrase to employ of two failures. These 
either their enterprise or their regard for the main | companies were started, and many of theni had died 
chance. Just at present the actual promotion of new | before the cycle and motor part of the Lawson promo- 
companies is at a low ebb, for the mining and cycle | tions or reconstructions commenced. In no case that 
‘| businesses have been overdone, and the agglomeration of | we have been able to trace has any real success been 
, retail shops has lost whatever attractiveness it ever | achieved by the companies referred to, and certainly the 
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| possessed. But there are always companies to recon- | Discount Banking Company of England and Wales, with 
| struct or to amalgamate, and it is in that direction that | its capital of £250,000, largely subscribed by the public, 
|| the energies of two or three of the most resourceful pro- | was among the most notorious and the most scandalous of 
|| moters are being employed. Of these, Mr Harry J. |! the many companies that have masqueraded as banks in 
|| Lawson is an easy first in experience, if not in boldness recent years. 

| of design. Hitherto Mr Lawson has been chiefly con-; Mr Lawson’s excursions into the domain of eycle 
'| spicuous for piling up nominal capital, and as recently as | finance have been less uniformly unfortunate for those 
the formation of the Amalgamated Tyre Company he had | who have followed his lead. For example, the Humber | 
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his place in one of the groups largely interested in the | Company, which he helped to float, has paid several 
“deal,” aschairman of the Beeston Tyre Company, which | dividends, and two out of the four Humber subsidiary 





| resulted in such an absurd inflation of the capitalisation. | companies have also entered the dividend list, while the 

| Butin connection with the New Beeston Cyele Company, | Rudge- Whitworth Company is understood to be making | 

| he appears in a somewhat novel ré/e, for the proposal in | satisfactory progress in that direction, but the [ceston | 
that case is to cut down the capital, which was fixed at | Tyre, the Beeston Rim, and the New Beeston Cyele | 
£1,000,000 but little more than a year ago, from £574,000 | Companies have had a somewhat dismal experience. || 
subscribed, orconsidered as paid, to £210,000. As, how- | In nearly every instance these undertakings are largely | 
ever, the vendors—the Lawson Group—suggest that | over-cxpitalised, as the New Beeston directorate 
their £360,000 of shares in the New Beeston Company, , frankly acknowledges in that particular case, and 
which they are generously givmg up, should be replaced | though Mr Lawson has upon two or three recent 
by £60,000 of debentures in the two companies into | occasions assured cycle shareholders generally that 

| which the undertaking is to be split, the shareholders | the decline in the market veluations of cycle shares 

| interested would do well to consider whether they should | is due rather to the mistaken views which. some of | 
create a@ permanent secured debt for £60,000, for the | the newspapers have disseminated with regard | 


purpose of geiting ridofshares valued in the market at | to the position of the industry than to any real hale in 


results have usually been of such a disastrous character 
to investors as to make people sceptical about the 
sincerity of this latest show of generosity. As a matter 


To take only a few specimens: Beeston Tyre £10 shares 
stood at £3} at the end of last year; they were included 


has played the apparently generous part before, but the tions dribble away whenever holders attempt to realise. 
| in the Amatgamated Tyre Company on a basis of £2 108 


of fact, very few company promoters have equalled Mr 


' apiece, and they are now quoted at about 30s. Beeston 
Lawson in glowing promises, while fewer still have been | Tyre Rim shares have fallen froma 13s to about 6s since 


about £70,000, but practically unsaleable. Mr Lawson | its progress, investors refuse to be persuaded, and quota- 
associated with so many ventures that have signally | the beginning of the current year, Humber and 

failed in the matter of performance. | Ordinary from 25s to 17s 6d, the Extension from 25s to 

To most City men, more or less acquainted with the | under 13s, and Rudge-Whitworths are slightly lower, at 
men and methods cf the company-promoting business, | 17s‘6d. In every case the shares stand at a discount | 


it would suffice to mention in support of the statement | where tnere is any quotation at all. Probably, however, 
we have made one or two only out of the many Lawsonian 


promotions that have ‘‘ had their day, and ceased to be,”’ 
for the record is very much one of ex uno disce omnes ; | into that he has thrown his energies and his judg- 
but as Mr Harry J. Lawson is again becoming busy in | ment, andexperience. The Daimler Motor Company, it | 
cycle and motor finance, and the general public are not | is true, dates from May, 1893, but it was then a very 
so well-informed of his exploits as they should be, it may | humbie affair, with its. £6,000 capital and its purchase 


Mr Lawson's claim to the gratitude of posterity depends 
more particularly on the motor-car business, for it 16 


be worth while to take a casual survey of them. Mr | consideration of £3,000 in shares, and £362 in cash ; but 
Lawson is stilla comparatively young man, and it is only | various increases of nominal capital were effected on the 
within the past ten years, we believe, that he discovered | old Lawsonian plan, until the present amount of £100,000, 
his genius for piling up nominal capitalisation out of | in £10 shares, was reached, a large proportion of the 
; small beginnings, and his fertility in devising plans for | increased capital having been publicly applied for. This 
placing shares among enterprising investors. But short pioneer concern was followed by the “British Motor-Cat 
as is the period of Mr Lawson's promotions, it has proved | Syndicate in November, 1895, with a capital of £150,000, 
much too long for most of them. Many have long since | in £1 shares, the £150,000 having been inflated in 
been buried and almost forgotten, except by the surviving November last to £1,000,000. It was this company § 
sufferers ; others have been reconstructed over and over | shares which, it will be remembered, were offered to the 
again, and have at last got free from the control of their | public at £3 a-piece, a price which was said to have 
author, while in some instances there have been | been exceeded in Stock Exchange dealings. There was 


| mysterious disappearances. One of the earliest of | but little response to the invitation, however, and those 
the Lawson concerns was the London and Scottish | w 
| wish and Investment Company, which started 


with a nominal capital of £20,000, mainly held by 


ho believe in the fature of the company now have the 
opportunity of getting into it at about 17s 6d per share, 
| while Daimler £10 shares are offering at £4, and the £10 | 
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shares of the Great Horseless Carriage Company, started 
in Mav last year with a nominal capital of £750,000, 
have fallen to 22s 6d. In the prospectus of the last- 
mentioned venture Mr Lawson, for he must in that 
case have been his own draughtsman, reminded us 
of the feverish rush of excitement which attended 
the great railway ‘‘boom” of fifty years ago, ‘‘ when 
some of the greatest fortunes of the present day were 
founded,’ and confidently predicted that the same 
experience was about to be repeated in the motor car 
business. Here, again, however, the pioneer preached 
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For the quarter the Foreign Government loans were 
upon a small scale, the only issues having been one of 
£990,000 for San Domingo, and another of £680,000 for 
Servia, while the item of ‘‘ Colonial Government loans” 
mainly consists of the India Rupee issue of £1,908,800. 
Nor were the British Corporation issues numerous or 
important, apart from the London County Council 
borrowing of £2,550,000. The offers of British railway 
capital were again small; but for Indian and Colonial 
railway undertakings the total for the three months was 
a substantial one, the most important applications having 


to an unbelieving public, for the response given to that | been £1,035,000 for Mashonaland, £564,000 for Bechuana- 
and to subsequent invitations for three or four motor ! land, and £940,000 for the Nizam’s State Railway of 


undertakings was usually a very poor one, and, as we 
have seen, prices have fallen steadily. It is, of course, 
too early yet, though the time is getting on, to judge of 
the motor industry as a field for investment ; but we are 
convinced that its only real chances of success are to 
encourage the use of motors by fixing moderate selling 
prices, and to discard the financial methods by which 
Mr Lawson .has achieved a certain reputation among 
the company-promoting fraternity. 








CAPITAL APPLICATIONS IN THE PAST QUARTER. 
AurHouGH the holiday season set in comparatively 
early this year, and had an unusually drying-up effect 
in the company-promoting and loan issuing businesses, 
the offers of new ca>ital to the public in the past quarter 
were very large, amounting in the aggregate to 
£31,874,000. It is true that the total is nearly 
£10,000,000 smaller than for the corresponding period 
of last year, but a year ago the new capital applications 
were upon almost an unprecedentedly large scale, owing 
to the long-continued monetary plethora and the raising 
of £4,000,000 and £6,006,000 by Chili and China 
respectively, and not very many years ago last month’s 
aggregate would have been looked upon as gigantic. The 
applications quarter by quarter since the commencement 
of 1893 are shown in the subjoined table :— 
New Caprrat APPLICATIONS. 


1893. 


| 1897. 1896. 1895. | 1894. | 
TEE ils 


£ £  * jo £ 
First quarter . . /28,116,000)30,925,000'28,479,000'11,358,000' 7,770,000 
Second quarter /47,777,000)48,569,000 23,710,000)19,719,000/18,179,000 
Third quarter .31,874,000/41,287,000 32,742,000 18,140,000, 8,951,000 
Fourth quarter! {52,026,000 19,759,000 42,618,000 14,241,000 


: '152807000 104690000! 91,835,000/49, 141,000 
For the nine months the total is £107,766,000, or 
larger than that for either of the three complete years up 
to 1896. Classified as nearly as possible to the objects 
for which the capital was invited, the statement is as 
follows for the three and nine months :— 


Quarter Nine 
Ended Months, 

ee ; Sept. 30. 1897. 
Foreign Government loans.......... 1,670,000 .... 6,725,400 
Colonial Government loans ........ 2,298,800 11,577,100 
British Municipal and County loans 2,877,500 .... 6,960,000 
Colonial and Foreign Corporations ad Nil Hiei 354,800 
British railways. ....... Cable 64 ibe 1,646,900 .... 2,950,400 
Indian and Colonial railways........ 2,889,000 .... . 4,269,800 
Foreign railways .......<..cscseese Nil .... 3,268,000 

Mining companies — , pshes R “gett 

Westralian: 2.25560. 273 2i cur it “. 4§53000 2... 759,000 
Other Australian mines ......... % 98,500 .... 303,500 
OMG Ase, 5 5s cic dsmoc oa bicdon 2) ee | 955,000 
OE ose 1,125,000 .... 1.932.500 
_Obher'maines’ Ek bY "438,500 1,098,500 
Exploration, land, and financial 1,808,300 .... 5,445,800 
Cycles and appliances ............., ’ 1,399,000 .... 7,023,000 
Sreweries and distilleries .......... 14,545,700 


ng te 


Insurance 


a ee 
Stee eee eeeeseseeeesee 


4,400,000 
-aaeenes Nil 
‘as lighting and Water ..........U. 1,331,200 .... 
Stor Senate and entertainments 470,100 .... 3,822,700 
Put 8 y 
nd trading 1,844,700 .... 
226,000 


eee ee ee eee wees 


/ompanies to acquire patents 
‘tineral water companies 


: er companies .......... -s.. 3,706,000 
Manufacturing ..............0./4/. 2,885,600 6,397,500 
Mohr CRED 356) ciel werd «Fs cedinnide'aea'de 30,000 cs 330,000 
I docks, harbours, and shipping ...... 817,600 ig f 1 355,000 
lea plantations.................... 1,073,300 ip 1,716,600 


{ Miscellaneous................/..... 1,266,000 .... 7,296,500 


— 


31,874,200 .... 107,766,900 | 
Edis saenninatenasecranir vipat tceetstemnstn actiatnieetina idan aetiaticeneniticeiiintinnni 





Hyderabad. Colonial and Foreign Corporations and 
Foreign railways have not appealed to British investors 
during the three months. 

Apart from Canada and the North-West Territories, 
which have attracted a good deal of attention, owing to 
the exploitation of British Columbia and the gold dis- 
coveries in the Klondyke and Yukon districts, the offers 
vf mining capital have been smaller than for some time 
past, while of the £1,808,300 included in exploration, 
land, and financial companies, a round million is repre- 
sented by Mr Bottomley’s West Australian Market 
Trust, and the Mortgage and Debenture Corporation 
figures for £300,000. In cycles and appliances the 
invitations have been meagre, for of the total. of 
£1,399,000 all but the odd £99,000 is covered by the 
Amalgamated Tyre Company, which mainly involved an 
exchange of previously existing shares. By far the 
largest item in the table given above is the further 
important increase in the capital invested in breweries 
and distilleries, amounting to £4,400.000 in the quarter, 
and £14,545,700 in the nine months. This follows an 
aggregate of £18,162,000 for 1896, so that the piling up 
of capital in these allied industries is proceeding at a 
rate which offers a good deal of food for reflection, 
especially among the holders of ordinary shares. The 
great bulk. of the brewery invitations have been for sub- 
scriptions to debenture and preference issues, the money 
being required principally for the purchase of ‘tied 
houses.” It is notorious, however, that the market 
valuations of property of the kind hevs been run up to 
a very dangerous height, and investors would do well to 
consider whether the business is not being greatly over- 
done. But even more dubious is the position of the distil- 
lery industry, for the supplies of spirituous liquors, already 
in excess of the demand, are being constantly augmented, 
owing to the enlargement of existing distilleries and the 
establishment of fresh ones. The only new banking 
issue is one of £460,000 by the London and South- 
Western Bank. There have, again, been a good many 
conversions of private trading and manufacturing firms 
into public companies, though the individual amounts 
involved have seldom been large. Steinway and Sons, 
which asked for £1,155,000, was an exception, but in 
that case the subscriptions were returned, as the directors 
considered. the. proportion of capital applied for 
insufficient to justify. allotment. The introduction ‘of 
hotel and theatre companies, which was a feature of the 
first half of the year, Las been greatly reduced in the 
past quarter, but four tea new companies have asked for 
amounts of capital again exceeding.a million in the 
aggregate... Otherwise the issues.of the three months do 
not call for any comment. 








ARGENTINE POLITICS AND FINANCE. _ 
(FROM OUR OWN CORRESPONDENT.) 
| Buenos Ayres, August 31. 


THE COMING PRESIDENTIAL ELECTION. 
THERE is no change to note in the general position of 


| affairs here. In politics there is, of course, much pre- 
| paratory seething and bubbling in connection with the 


coming Presidential election, but every day that passes 
proves more clearly the absolute ascendency of the 
National Party, and the impossibility of the coalesced 
Opposition fractions making any stand at the polls against 
the candidate of that party for the Presidency of the Re- 


public, General Roca. This condition of things ensures | 
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a peaceable election. Last week, Senator Pellegrini, | to dissipate the exaggerated adverse views taken as to 
co-leader of the National Party, initiated an innovation | the probable effect on the revenue of the commercial 
in electioneering tactics in this country in the guise of a | depression engendered by the loss of last season's grain 
public address delivered in one of the largest theatres in | crops, they are worthy of close attention. Like the 
this city, nominally intended for the student class, who | trade returns for the same period, they show that the 
play a very demonstrative, if not weighty, part in polities | shock to the country’s material welfare has been much 
in this country ; but the general desire to hear the pro- | less severe than was generally supposed. The total 
minent statesman and orator on the great question of the | revenue in gold for the six months ending on June 30th 
day was such that the theatre was filled with citizens | last wes (more or less; the writer declares his tigures 
whose student days were left behind many years ago. ; to be only approximate) $15,487,000. The revenue in 
The honourable Senator’s address to the students was} currency for the same time was $19,646,000. The 
delivered in his best oratorical style—he is to-day | following table of comparison with the first half-years of 
acknowledged to be the best, if not the only, orator| the three previous years, 1894, 1599, and 1896, shows 
worthy of the name amongst Argentine public men ; some | very favourably for 1897 :— 
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years ago he had many worthy rivals—and made | Gold Paper. 
a most favourable impression cn his audience and on elf vear HE perenne. 
the public at large next day, as reported in the news- ee 15,487,000 19,646,000 
pers. It is toolong for criticism or review in detail. Ee ickvacateee ns 15,695,000 16,492,000 
Buflice it to say that it was so closely reasoned, so 1895 ......+-0200s 14,465,000 .... 12,056,000 
crushing in its demonstration, from historic facts, that BBE .. nc ev ceneeses 15,465,000. 11,512,000 


the National party, with all its faults, which the speaker | _It will be seen from the foregoing that, as compared 
fully admitted, on its head, was the only one that had | with the first six months of last year the gold revenue 
the ability and power to govern the country properly, | has almost held its own, while the currency receipts 
that the Opposition organs were quite powerless to reply, | show a very pronounced increase, amounting to 19 per 
and the disorganisatior. in the ranks of the parties they cent., ® most unexpected and satisfactory result in face 
represent has become more evident than ever. Since | Of the depression caused by the crop failure, and other 
1890, with its civil strife and turmoil, all the political | adverse circumstances which the country has had to 
factions now in opposition to General Roca and his party | contend with this year. The above figures show that 
have had a chance 
help to bring about, the sweeping reforms they | the past four years; and the inference to be drawn from 
deciared to be necessary for the salvation 
the Republic. Under the presidency of Dr Luis | holds its own, and has not been seriously maimed by 
Saenz Pefia, the extreme Radicals absolutely held power | the loss of last years grain crops. General expectation 
in the National Cabinet, but were only able to retain it | pointed to a serious decline in the gold receipts of the 
for one month, having fomented and abetted two | Treasury ‘this year, yet they have not fallen to any 
provincial revolutions, one in Buenos Ayres province, | appreciable extent. As regards the apparent increase 
and the other in Santa I’¢, withinthat short space of | of 19 per cent. in the currency revenue, the satisfaction 
time. Dr. Pellegrini put the case in a nutshell when he | experienced at such an unexpected Tesult is rather 
declared that the political position to-day is the same as | damped by the fact that nearly all this increase is derived 
when the provinces of the interior first asserted their | from two rather doubtful sources, viz., $2,300,000 from 
power in the seventies, and elected Dr. Avellaneda the assets of the National Bank, in liquidation, which 


to bring about, or, at least, | the gold revenue has been more or less stationary for |} 


of | this is, that in spite of the crushing dues, theimport trade || 
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President of the Republic, in opposition to the candidate | 
of Buenos Ayres province. Then, as to-day, General | 
Mitre refused the overtures of President Avellaneda for 
an amalgamation of their parties for the better 
government of the whole Republic. The repeti- | 
tion of his political mistake this time  by| 
General Mitre will not, happily, have the disastrous | 
results it had in the seventies and eighties of convulsing 
the Republic, but the effects will recoil on his own | 
party, and lead to its speedy break up and disappear- 
ance from the political scene. At the recent Convention 
General Roca publicly held out the hand of friendship 
again to this fast decaying party with the same intention 
as Avellaneda. Senator Pellegrini, on the other hand, 
scornfully rejected any further connection with it as 
useless and a drag on the dominant party. This latter 
is, perhaps, the more candid and accurate view of the 
case. The fact is (whether it be for the weal or the 
woe of the Republic, time alone can tell) that, after all 
the struggles since 1890 to shake off the National Party, 
it is now more firmly fixed as the wielder of the 
destinies of the Republic than ever. And it is a most 
significant fact that the foreign residents all over the 
country, who are merely lookers-on at the political game 








Congress last year authorised the Finance Minister to 
lay hands on, and $1,445,000 received for sugar duty. 
This last item is a myth, as it will have to be paid out 
again as bounty on the export of the sugar, another 
iniquitous measure voted last year to save, or try 
to save—but it will prove futile—tne  influen- 
tial sugar kings of the province of Tucuman. 
Deducting the above two items from the currency revenue 
of the half-year, it will be seen that it has just held its 
own as compared with the first six months of 1896’ 
Taking all the circumstances into account, this must be 
considered satisfactory. 
DALLYING WITH THE BUDGET. 

August has rolled away, yet the Finance Minister has 
not yet laid his Budget for 1898 before Congress. It is 
again promised for this week, and I understand that it 
will probably make its appearance this time, as it cannot, 
in common decency, be delayed much longer. The 
public, and even the market, have become quite apathetic 
and indifferent about it. It is known that the Finance 
Minister admits an accumulated deficit of some sixty 
million dollars currency, and that he proposes to meet it 
“ partly ” by a heavy increase in the taxation on wines, 
spirits, and other items of inland revenue. ‘This is 





which has so vitally affected their enormous material | all that is known to the public, and I am much inclined 
interests, and whose confidence in the National Party | to think that it is perhaps all there is to be known. 
received such a rude shock during the disastrous régime | Admitted the large deficit, an increase of inland taxation 
of President Celman, are now, from the light of| will only allow the Minister to deal with it very partially 
bitter past experience, firmly convinced that, irrespective | indeed, as the taxes in question were increased last year, 
of its preponderance in numbers, it also preponderates ; and can scarcely be expected to bear much further strain 
in all other ways indispensable for the sound govern- | until immigration revives more rapidly than it shows 
ment of the nation. As matters are shaping at present, | any symptom of at present, and there is a revival of 
General Roca will be opposed. | activity and prosperity. 
THE REVENUE. BUSI 

The Standard of this city has published a forecast of | Judging by the gold an ioduana markets, there is 
the National Revenue for the first six months of this year, | confidence, apparently, in a revival during the approach- 
in anticipation of the official returns which will probably | ing busy season ; the first is sinking gradually, and the 
be published this month. As these periodical forecasts of | latter becoming firmerevery day, the recent rather heavy 
your Argentine contemporary generally go very close | shipments of specie to Europe having been, seemingly, 
to the mark, and as in the present instance they tend of a passing and abnormal character. The hopefulness 
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of the market is based entirely on the great promise given 
by the growing wheat crop; but with locusts in all the 

in-growing provinces, and the uncertainty of the 
weather between now and harvest time in December, it 
sgemis rather a perilous reed to lean on. 


~ ee) 


The text of the Budget statement is given in the 
Buenos Ayres Standard of September 6th, from which 
we take the following summary of and comment upon 
its chief points :— 

The Minister tells the country in plain language 
what it owes. A deficit of sixty millions paper was 
| earried over from 1896 into 1897; of this amount nine 
millions has been wiped out by a fresh issue of Consoli- 
dated Debt Bonds, and the balance, say, $51,000,000, 
must be carried forward to 1898. Apart from this 
enormous incubus, Minister Escalante apprehends a 
decrease of $10,000,000 in the estimates of revenue of 
this year, and, in spite of all the retrenchment effected, 
there is little doubt that 1897 will close with a deficit 
that must be piled on to the above $51,000,000. Let 
us be optimistic, and calculate this year’s deficit at 
$5,000,000; the deficit carried forward to 1898 would 
then be $56,000,000. 

With such an enormous burden to face, the Minister 
finds in framing his Budget for 1898 that with the 
present estimates of revenue, and with a severe retrench- 
ment of over 8 millions paper in all departments of 
Government, he cannot make both ends meet, and must 
face a fresh deficit of 8 millions at end of 1898, apart from 
the $56,000,000 of deficit carried forward from 1896 and 
1897. 

To make both ends meet and to pay off, say, nine 
millions of the old deficit, Minister Escalante, who has 
arrived at the end of his tether in the retrenching line, 
proposes fresh taxes to the amount of $17,750,000 
wherewith he could redress the balance of his Budget, 
say, $8,000,000, and pay off nine millions on account 
of deficit—thus reducing the amount from $56,000,000 
to $47,000,000, which would be carried forward to 1899: 
thus by repeating this operation yearly, at the end of the 
year 1905 the deficit would be finally wiped out. But 
does Minister Escalante conscientiously think that, 
unless the Government resorts to monopolies of alcohol 


and tobacco, the Treasury can gather in the following 
exorbitant increase in taxation :— 


3 
OG ROE sks cdeckcce a ak Gk aa ie We 1,456,000 
Alcohol SCOUKCESOC RESCH ETED OSLER LE ASLO BE Oe EOSES 5,000,000 
NE SP nk ee Sas. 2,600,000 
NS oo hs ch ite law dc 3,000,000 
WOES ns hii a abies wtinch danees ub en 200,000 
MN cnciale tea KK a ak *... 5,500,000 


This on the top of the enormous taxes already levied 
on the majority of the above ! We doubt it, and Minister 
Escalante must doubt it. Granting that 1898 turns out 
4S prosperous as we all hope, we cannot surrender our 
conviction that figures will prove the negative results of 


the estimate of 17} millions fresh revenue from tobacco, 
alcohol, wines, &c. 


We are much afraid that the Budget of 1898, with all its 
retrenchment and increased taxation, will leave a deficit, 
Just as have the present one and all preceding ones for many 
years. We have a mellowed experience of Argentine 
sneoeing, and know what it costs a Minister to apply 
; © pruning knife to national expenditure. Victorino de 
a Plaza had to cut deep into the flesh on one memorable 
enn ; the same ungrateful task falls to the lot of 
Sa Escalante, and we applaud him for cutting off 
east eight millions—but double that amount must be 
ee off to make both ends meet in the National 
of th equer, and this is all the more forcible as the terms 

e Romero Readjustment of the Debt are drawing to 


ae aan —— is difficult, and will continue so 
able, ; 
installed in 1998 rong, and popular Government is 


dawns on the c ra = a era of credit and revival 
: ountr . os 
to dismiss the y and enables the Finance Minister 
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bugbear of deficit, with a stroke of the! 
pen and a flash of the wire to London. 
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THE PRICES OF COMMODITIES. 


Ir has been a remarkable feature of the present revival 
in trade that, except for a sharp spurt when the recovery 
first became pronounced, prices of commodities have 
failed to respond to anything like the usual extent to the 
increased industrial activity. Thus, though trade has 
been buoyant in several directions for about two years 
now, the movement in prices has, until quite recently, 
been gradually but steadily downwards. During the 
past quarter, however, this decline has received a check, 
and there has been on balance a hardening of prices. Its 
effect is seen in the comparison of our Index Number. 
The advance in the past three months has been very 
slight, and, with the exception of its immediate prede- 
cessor, the Index Number is lower than at any period 


since the end of 1895 :— 


Index Number. 


End of September, 1897 .........ceeseeees 1896 
a SU i 6 Asis cad ada ws wh skin wae 1885 ° 
is PERE FEE Saks c caste dendonqndnes 1938 
es Theeeeet,: SIN c ss «ox ares snateesaus as 1950 
ab Bopteamber, BEGG. .cccccccesccassece 1958 
- PO Sas swe dbddsokasxekenewes 1947 
+s SARE ee «icc adskpowessesasees 1983 


i CRORE RS a8 bot peinen sos sxpens 1999 
We next give a table showing the specific movements 


in individual commodities as compared with June 30th 
last, and also a comparison of prices at this period in 
three previous years. 
features are the high prices of wheat, lead, and tin, as 
compared with the corresponding periods, though tin is 


As regards the latter the main 


still much below the price quoted in 1894 :— 


| | Riseor Fall - : 
cal Corresponding Date in 
Sept. 25, | since June 


| 1897. | 30,1897.| 1896. 1895. 1894. 


i 
| 





|}£ead/ €s8sd\/€sedk€saad £sa 
Scotch pigiron..... per ton) 2 410);-0 011) 263 278 25 3 
Steel rails ......... oo .sm = dan ' 410 0'4 § 0} 312 6 
Coale—B.Walisend °, | 015 0/40 10) 014 0/014 0! 015 6 
Copper—G.M.B....... | 49 5 0|/+0 5 0/4712 64% 76/4110 0 
Tin—Straits......... . |6113 9|—0 8 9/58 3 96417 6 71 2 6 
Lead—English....... o] 15 18 9/+ 117 9/1110 O11 0 @ 912 9 
Wheat . ( per qr 1+ 6 
Barley | —— » | 1 OUl+0 6 2] 1-4 8) 2-4-8) £3 S 
Oats J Average; (| | | 017 O]-0 1 0; 014 6,013 3; 015 2 
Beef—Inferior.. .... per 8It} 0 2 4) “ 024\;0210 030 
Do Prime.......... “Se Ge ‘ao 002!:0421044':04 4 
Mutton—Prime...... , | 0 5 6/—-0 62! 05 6 0510 060 
Sugar—W.L.Syrups. prewt|) 0 9 6 1016/0103 0110 ON 6 
SOUT ing: cxstcoxorsennsss ee _ 010] 4180°417 0,536 
Tea (common) ...... per Ib} 0 0 34}—0 0 0; 0 0 30 0 33 0 O 4 
ND asMiinnnahiontiptcnssiht perewt| 9 7 9 | +0 010i 059/05 3| 0 6 & 
Cotton-—-Kaw Midaling Up-| 
land................. perlb} 0 0 4};—0 0 Of 9 04), 0 O ay 0 03 
Yarn—40 mule twist. ,, | 0 O64)-0 00%) 0 0 70 0 % O O Cy 
Wool—South Down.. 66:08: i. 0 010; O OM O 0104 
Tallow ................ percwt| 1 0 0/+009;/ 619 3|;1 3 0} 1 4 6 
Babtnatet ccnccencse. yp 1 3B 1-9 O 3 Os 32S BS Baie 39 
Heuip—Manila ...... perton} 15 7 6/+010 0!1810 021 5 0} 2310 O 
silk—Cossimbuzar . perlb| 0 9 3|/-0 06/09 6'099' 010 0 
Jut2 occ... ee per ton} 1313 0/+ 013 0/1210 0135 00,1 5 O 
NUT ciacuiridedoaratiesss » | 22 9 Oj—1 0 0} 2710 0 27 5 0; 31 O 0 
Petrolenm ..pergal|) 0 044'—-0 0 Ci} 0 O 580 0 5% 0 O03 


Dealing next with the movements week by week during 
the past three months as shown in succeeding tables, we 
find that iron and its products have remained fairly 
steady. Middlesbro’ pig-iron, which is not included in our 
tables, has advanced to some extent, owing to the strong 
demand for export and a reduction in stocks. The 
engineering dispute, however, has given rise to a dull 
tone in recent weeks. Copper and lead each show a fair 
advance as compared with the beginning of the quarter, 
the former being in great demand for electrical and ship- 
building purposes :— 
I.—MINERALS. __ 





















































IRON, Coats. |Corver. TIN. Leap. | eran, 

Week at re . 
, 2 Best : | Eng- 
ee a Wallsend G.M.B. Steaite. Pnglish hich Re. 
S- a London. S- | fined. 
per ton perton perton perton. perton. perton. per ton.|per cwt 
1997. £8 @: £0 dee 46 8s a£€ pads sdié sdigs ad 
July 32 5 0 5 5 0410 0 14 0 4816 3 6212 612 6 31 0 6 
102 42° 5 5 0410 00 14 0 48 2 6 0212 612 7 61 0 6 
172 4 0) 5 5 0410 00 14 0 4713 9 6212 6 12 8 91 O 6 
242 310 5 5 0410 00 14 O 4713 9 6116 3 12 8 91 O 6 
31242 5 5 0410 00 14 0 4 0 0 6117 6 1216 31 0 0 
Aug. 72 4 3.5 5 0410 09 14 0 4716 3 61 5 01213 91 0 0 
1442 5 0'5 5 0410 00 14 0 4812 6 6119 3 1213 91 0 0 
212 4 8 5 5 0410 00 14 O 4812 6 6116 5 1216 S11 6 
232 4 6& 5 5 0410 00 144 6 4817 6 61 8 O12 5 G1 1 6 
Sept. 42 410} 5 5 0410 09 14 6 817 6 61 3 9 1313 dt 1 6 
112 4 735 5 0410 09 15 049 7 66110 0) 6 31 1 6 
182 4 215 5 0410 00 15 0 4911 3 6110 0 113 11 a @ 
232 410 55 0410 vc 9 04 5 0611 9 15 18 9119 
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In regard to textiles there has not been so much | IV.—FOR DRINKING, LIGHTING, AND OTHER PURPOsEg, 


excitement in the cotton market, as is some times the case 
when the new crop is approaching maturity. The pros- 
pects are for another large crop in the United States, and 
prices of raw cotton have given way. The markets for 
the finished goods have also been weak, India being 
unable to make purchases on so large a scale as usual, 
owing to the severe trials through which she has lately 
passed, while Japan and China are more and more 
manufacturing the goods they require at home. Alto- 
gether the cotton tradeis in an unsatisfactory condition, 
and numerous complaints from Lancashire have been 
heard as to the unremunerative character of the business 
that has passed through recently. The wool trade is in 
an interesting position, owing to the cessation of 
the large purchases that were made on American 
account just before the imposition of the new 
tariff. Those purchases were so extensive that 
together with the shortage in supply, owing to the 
droughts in Australia, prices have been well maintained 
in spite of the subsidence of the American demand. 
The series of colonial wool sales, opened in London this 
week, have consequently begun with a strong tone, and 
a further advance in prices is reported as probable. On 
the other hand spinners and manufacturers complain 
that while they have to pay higher prices for the raw 
material they are unable to secure corresponding 
advances for the finished goods. The minor fibres—fiax, 
hemp, and jute—have been fairly active at steady to firm 
quotations. 


1I1.—MATERIALS FOR TEXTILE MANUFACTURE. 


























Corton. Woon, | Sik. | Fuax. | Hemp.) Jure 
Week Ended. | Raw— | Yarn— |NSW’les : >: 

Middig.|40 Mule} Un- |Goetim-| Diga | vanila.| Good | 

Upland.| Twist. | washed | 7 a a 

—_—_———— ppeeeeeneny ea 

| per Ib. perlb. | perlb. | per tb. | per ton. per ton.’ per ton 

1897, | a | 4 S- be. @}'6@ #12 a dig s 
Fuly 3 veeseessronnee) 4x | Tes | 7 | 9 % | 25151415 © 13 0 
BPG vain dpcheai 4s 7 | TH 9 4 | 2101415 0} 13 0 

TT paheetniel Gab 7% | 78 9 4) 251011415 0 15 0 

24 a | | Uh | 8 4b) 25 615 7 & 130 
31 % i' 7] | @ | 9 &) @ 51610 0 13 0 

| | 

Bug. Tce) 4% | 7% | TH | 9 | 2 51512 6 1313 
BP Sliperiee dee oe: |: we. he 9 4; 2 5/1615 0 1313 

7D nitvineets Op | 7 7 | 9 4 /|}°25 511615 O| 1313 

28 aes 7 73 9 4| 2 5/15 5 0 13 13 
BOR: 5. tie wstassgne 4 6}% 73 9 bi} 3 5115 5 O}] 1813 
Se eae 4 638 73 914 6 515 5 0 1312 

BES) shanatesuncnsnas 4 at lm he Ss 2 5115 5 6} 1313 

MD. leave alls + 6/2 a ce es 2 5 15 7 6 1513 


The most prominent feature of the quarter’s move- 
ments in food products is the remarkable advance in the 
price of wheat. As willbe seen from the subjoined table, the 
average Gazette price of English wheat has risen from 
£1 7s per quarter at the end of June, to £1 13s 10d in the 
final week of the quarter, and there has, of course, been 
& corresponding advance in the prices of foreign corn 
and flour. The rise is due to the short crops on the 
Continent end in India, but as the harvest in this 
country was a fairly good one, the higher prices will be 
a great boon to our agriculturists. Butchers’ meat has 
fallen slightly, but that is probably only a temporary 
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Suear. | Tra. | CorrEr Oua, ee Ixpie9 
Week West Congou. | Ceylon, , . te 
Ended. | Manila. India |_-_— |Plantatn.| [etro-| Olive, | 9... Sone 
|Syrups|Com’n. Good.| mid. ra ing 

—_ = — at i 
per cwt.|pr owt. per Ib ;per lb | per cwt. |per gal.!per tun lper ewt. per Ih. 
1897. sa sa d sdead 1 if sdésdagaq 
Juy 3 7 Wil Oo 4 0 95 0 0 476 30 0 01019 34 5 
10 7 14/10 6 33 (0 9% 5 00 4 30 0 0019 34 & 
17 7 14 1 6 3¢ 10 9/5 0 0 4 (3010 0)019 34 4 
23,69 |10 0; 3 010,500 4g )3010 0/019 34 4 
31, 6 9 | 10 0) 010'418 0 Sy 3010 0019 344 
Aug. 7 69 |10 3!) 3 (010/418 0} 4% \27010 O.019 34 4 
469);|90 Sj 010/418 0 4% (3110 0/019 34 4 
21 6 9 90; 3¢ |010/418 0 4 (5110 01/019 34 4 
me ole 3% 60:10 418 0 48 3110 O}019 34 4 
Sept. 4 6 9 | 96) 34 0105418 0} 4% [31 10 0019 344 
ll 6 9 9 6 34 (010,418 0 4% 3110 010044 
yes eB 34 (.010;4i9 W 45 (5110 01004 4 
3 6 9 9 6 34 010'419 0 4% 13110 01004 4 


Sugar continues to fall away, Owing to the pressure 
of the bounty-fed supplies of beet sugar from the Con- 
tinent. Tallow has made a slight upward movement; 
owing to the destruction of sheep from the drought in 
Australia. Some reaction has occurred in the prices of 
imported timber after the high quotations reached a few 
months ago. 





AUSTRALASIAN AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 
MELBOURNE, August 24, 
. QUEENSLAND. 

On the 4th inst., Mr Robert Philp, Acting-Treasurer of 
Queensland, made the financial statement for the year 
ended June 30, 1897, and submitted estimates for the 
year 1897-8. The estimated and actual revenues and 
expenditure for the past year are stated as follows :— 


Estimated. Actual. 
£ £ 
Revenue ...... 3,667,940 5,613,150 .. 54,790 
Expenditure 3,601,500 5,604,264 + 2,764 


Revenue thus exceeded expenditure by £8,886. The 
following headings of revenue fell short cf the estimate, 
viz., taxation, land, and miscellaneous services. Bat 
the railway receipts exceeded the estimate by £58,860. 

For the year 1897-8 Mr Philp estimated the revenue 
at £3,671,919, and the expenditure at £3,699,725. To 
cover the estimated deficit of £27,806, an excise duty is 
to be levied on beer, the net proceeds of which are 
estimated at £55,000. Should all these figures be realised, 
the finances for the year will show a slight surplus. 

The public debt of Queensland at June 30th (inclusive 
of the 3 per cent. loan of £1;500,000 placed in London 
during June) is stated as follows:—Funded debt 
(including debentures, £11,434,380, and inscribed stock, 
£22 064,034), £33,498,414 ; and unfunded debi, con- 
sisting of Government Savings Banks 3} per cent. 
inscribed stock, £952,960; the total being £34,451,374. 

Railway construction is being steadily prosecuted, 
there being 184 miles under construction, while plans 
are in a forward state for 30 miles. A statement 
of gross revenue account for the last three years Is as 


depression. The apparent fail in the price of potatoes | follows :— 
is due merely to the high prices paid for the first 1896-7. 1895-6. — 
arrivals of the new crop at the beginning of the quarter. £ £ a 
oe iaGite Tai icol.anogie 1,136,861 .. 1,052,692 .. 977,289 
IIL—FOOD PRODUCTS. Working expenses .......... : 604,146 “e | Mie pe 585,476 
eases he = etibin ap ened celia mm em fh sli cahlnenatn Net revenue............ 452,715 .. 408,330 .. 593,811 
Ornecten Gein) Fiovn| Beer. (Mvrrox Poraros Rice. | Interestonactualexpenditure 770,213... 756,544 .. 758,010 
Week cheapie - ——|-— —_ | —__.. | Charge on the Consolidated . 
kuded | Town | Revenue Fund ....... ++ 317,498... 348,214 .. 364,199 
Wheat. Barley.| Oats. Made — Prime Prime Bagteh. oat The position, it will be seen, is an improving one. 
uiek an net BS ss Queensland can very well afford the charge falling on 
er at. per at. per ar 230 Ibs, Bibs 8 Ibe 8ibe. per ton.,p.cwt, | the Consolidated Revenue Fund, a charge ae will, 
£Z2sadeésd&éande a is | gsdié a d : ; ° 
July S../k 7 019 9018 61 4 02 $/4 8| $10 U0 O O17 o | ROWever, disappear as the country becomes settle: a 
i2... 2 7 301810018 71 4 02 4\4 8) 510 | 0 07 O Interesting portions of Mr Philp’s financial stateme 
cre 2 ee eeu 31 oe altol eo ela ouy 2 | are those referring to the commerce and industries ¢ 
Tilecouies 2 8 101810018111 4 02 4/4 6! 5 6 '4 0 07 0 | thecolony. The imports for 1896 amounted to £5,435,277; 
Aug.7 . 1 8 100 17 100 19 oh ‘ 02 ‘ 4 6 é 6 i4 v 07 area exports amounted to £9,163,726, the excess . 
A : ! 6 07 4 . . : QF Fr onaen were: 
a 2 9 8019 0017 BA O2 4148 5 8/310 07 ¥ | CXports being £3,730,455. The principal exports took 
De eosin: 110 4019 2017 2:11 62 4/4 4 58/31 07 3 |—Gold, £2,206,940; wool, £2,976,984; live sto x 
Bept.4 ...... h gl 2.5017 nl 62 4/4 4! 520/35 a7 3 | £862,364; sugar, £863,080; frozen and preserved meat, 
UL wseoveeefd 13 TL 110 17 on 2624/44) 510/35 07 3 | £899975: hides and skins, £449,265; and tallow, 
18 wc 13 V1 7 4017 3212 024/44 10/3 2 97 0 | ae , sahaSteel 
BH cesovsnih 15101 811017 O11 024144 § 613 5 07 9 | £337,967. 
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Owing principally to the ravages of the “‘tick’’ pest, 
the number of cattle in the colony fell to 6,507,377 on 
December 31, 1896, the decrease for the year being 
315,024. The number of cattle exported and slaughtered 
was, however, 495,592. The number of sheep declined from 
19,856,959 at the close of 1895 to 19,593,696 at the close 
of 1896, the decrease being 263,263. It will be seen that 
the losses of both cattle and sheep have not been serious, 
notwithstanding the ‘‘tick’”’ and the drought. One favour- 
able season will suffice for the retrieval of the 1895 
position. In connection with the pastoral industries of 
Queensland, reference should be made to the great 
increase in the supply of artesian water. There are now 
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capital as formerly, and the community is gradually 
becoming more indebted to the banks. 

The aggregate banking advances in all colonies for 
the June quarter amounted to £113,598,551, against 
£114,164,121 for the previous quarter, the decrease 
being £565,570. But the effect of the writings down of 
two or three institutions has yet to be seen. 

Upon the whole the banking returns generally indicate 
a condition of lifelessness. 

- FEDERATION FINANCE. 

The financial clauses of the draft Commonwealth Bill 
have met with great disfavour in the several Parliaments 
which have considered the Bill ; but none of them appear 
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349 flowing bores, yielding, it is estimated, 130 millions 
of gallons daily. Boring is still going on rapidly, and 
the outlook is that large districts of Queensland will be 
made extremely fertile and productive by artesian water. 

Of the agricultural products, sugar takes the lead, but 
the probability of the bounty - fed continental beet 
sugar coming freely into some of the Australasian 
ports is causing some anxiety to the manufacturers, The 
sugar industry is, however, well 


to be able to suggest any method for the complete 
solution of the difficulties that present themselves. 
Some advocates of Federation have suggested that the 
subject should be remitted to the Federal Parliament 
when constituted, but the objection is very naturally 
raised that in view of the vast importance of the financial 
issues the colonies desiring to federate should agree 
. | beforehand. Hence a growing desire that a uniform 
established nents tariff should be formulated and put into force by each |! 


expanding. — : . |eolony for some time before the accomplishment of 
Mr Philp’s statement leaves a favourable impression | Federation. This desire will probably lead to such 


regarding Queensland circumstances. The colony is un- } action being taken in Victoria as will tend to defer 
doubtedly teeming with potential wealth, but the popu- | federation. Whether the smaller colonies (South 
lation is, relatively to area, _extremely small. On Australia, Tasmania, and Western Australia) will care 
December 31, 1896, the population was only 466,364. to come into a federation which the extreme Democrats 

THE BANKING RETURNS. of Victoria and New South Wales desire shall be based 

The banking returns for the June quarter of the seven | on a counting of heads is doubtful. They do not want 
Australasian colonies show important movements in the | a unification which would mean complete effacement of 
holdings of coin and bullion and in deposits. The total| States rights and their subjection to Melbourne and 
amount of coin and bullion is £24,389,189, against | Sydney. 
£26,156,894 for the previous quarter, and £26,934,644 
for the last quarter of 1896. The decrease for the first 
half of the year is £2,545,455, a movement caused by 
the extraordinary demand for gold for shipment. That 
demand has slightly slackened of late, but the last mail 
steamer for San Francisco took 450,000 sovereigns, and 
the next steamer (to sail in a few days) will also take a 
large sum. Already this year rather more than a whole 
year’s production of gold in Australia and New Zealand 
has been shipped, and the rest of the shipments to 
December 31st will be made at the expense of the banks’ 
holdings. 

Owing chiefly to the effects of a bad season through- 
out the purely Australian colonies, deposits have fallen 
off during the quarter, the decrease being greatest in 
current account balances. A comparison for the last 
two quarters is as follows :— 


THE MELBOURNE BOARD OF WORKS. 


The financial position of the Melbourne and Metro- 
politan Board of Works is attracting attention in 
Melbourne. When the board was constituted the 
water supply was handed over to it, conditionally that 
it provided for payment of interest, and ultimately, re- 
payment of principal of the portion of the public debt 
expended on construction, say, at the present time, 
£2,339,156. The income from the water supply yields a 
small surplus, available for the sewerage operations of 
the board. For sewerage purposes £3,393,580 has 
already been borrowed, and the further borrowing power 
of the board is £1,606,420. The interest on the borrow- 
ings now constitutes a heavy charge, and up to the 
present no rate has been levied. The accumulated 
deficiency at June 30th amounted to £106,537, and the 
deficiency for the year 1897-8 is estimated at £122,000, 





March Pte making a total of £228,538. But the board shrink from 
(Quarter, uarter, ap : . ° ‘ 
1897. 1897. Movement, | ™@king a rate which would materially reduce this 
ean £ £ £ amount, inasmuch as the sewering of the metropolis has 
Victoria ace Keiirk « 50,582,790 29,467,596 - 1,115,194] only just been commenced. An expedient has therefore 
Soe ton 7 z ales. . a 206 29,691,591 .. 229,815 | been adopted, which, on the supposition that the sewer- 
B s0aland ...... - * . ‘ . 
South Australia... 7272816 |. egli'ga2 |. 4@o'99q| ing will take nine years to complete, provides that as 
Queensland .... l 4 the various districts are sewered, a rate of Js in the £ 
-- 10,911,917 11,720,559 .. + 808,642 : eas , . 
Tasmania sesesees 3,023,326 3,004,035 .. 19,291 | shall be paid, the unsewered districts payiog only 2d in 
estern Australia... 4,493,745 4,128,256 365,489| the £, and in some instances only ld inthe £. This 
ws _— ee i aia x t . . s 
Ketel eda. 100,757,828 99,411,207 1.346.621 | System of rating will, however, produce only £40,000 in 


1897-8, and on June 30, 1898, the debit balance to be 
carried forward will be about £188,500. Adding the 
expenditure to be estimated for 1898-9, a deficiency of 
considerably over £300,000 will then have to be faced, 
and as the sewering will proceed slowly, the accumulated 
deficiency several years hence will reach a very large 
sum. It would be better to deal drastically with the 
matter at once, but the fact is, that in the present condi- 


The large increase shown by Queensland is due to the 
transference of Government moneys from London to 
Brisbane, the increase in Government deposits held in 
Brisbane being for the quarter £857,898. The writing 
down of fixed deposits by 25 per cent., as provided for by 
the modified scheme of reconstruction of the Queensland 


National Bank, has been effected since the close of the! 
June quarter. 
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Banking deposits in Western Australia have declined 
considerably, the movements under the two headings, 
on accounts and fixed deposits, for the first half of 

© year being shown as follows (advances being added) : 


June December 
Quarter, Quarter, Movement. 
1897. 1896. 
Current ¢ £ £ 
Fi {ut accounts...... 3,157,999 3,656,066 — 498,067 
+ ater sn TEE 970,257 1,406,083 — 435,826 
thee ee ee Pe 3,493,237 3,099,976 + $93,261 


These movements largely reflect the condition of trade 
There is not so much floating 


in Western Australia. 
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tion of Melbourne, the sewerage operations are on too 
large a scale to be borne easily. The position isa 
rather critical one. 

THE HOOLEY SCHEME. 

The refrigerating companies have not heard from Mr 
Hooley again, with respect to his proposals for their 
amalgamation. Nor would it be of much use to continue 
negotiations, for the promotion money, which might 
reach to £600,000 or £700,000, is an insuperable difficulty, 
and without it Mr Hooley can hardly be expected to 
act. It is generally recognised that there is already as 
much capital engaged in the frozen meat business as 1 
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requires, or can stand, and to further capitalise it, even 
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Colonial Inscribed Stocks.—An error which crept into 





at the expense of the British investing public, would be | our article of Jast week on Colonial Inscribed Stocks jg 


hurtful. 


But the companies may yet, on their own | corrected in the following communication which we haye 


account, take steps for the better organisation of the | received from the office of the Agent-General for the 


business. 


The Queensland companies have already 'Cape of Good Hope :—‘: Permit me to draw your 


conferred together, and have decided to practically limit ; attention to a trifling inaccuracy in the table embodied 


their consignments to two London houses. 








BUSINESS NOTES. 


——-- - 


Home Railway Traffics and Prices.—There has been 
some revival of activity in the Home Railway market 
lately, induced by a succession of favourable traffic 
returns, all the more noteworthy as the increases shown 
in every important case but one, the Lancashire and 
Yorkshire, have been obtained despite the continuance 
of the engineering strike, which has now gone on for 
nearly three months. In the following table the traffic 
returns for the past 13 weeks are shown for the leading 
British lines, with the increases or decreases compared 
with the corresponding period of last year :— 


ee 


Receipts for 13 WrEks. 


a ——o aa non semen aac ey 


Passengers. Goods. 











| 
| Ine.or | Inc.or Total, | Inc. or 
| Dec. Dec. Dec. 
Silaeantteeral a cidejel tit lime ea ate te tetas alate a 
£ dé SS £ 
Great Central........ ' ee ileal? * 675,086. + 13,561 
Great Eastern ....... 809,729. 4+ 36,918 454,539'+ 13,927 1,324.966 + 50.240 
Great Northern...... 667,'80 + 24,249) 700,525'+ 11.98+)1,867,70F + 35,237 
Great Western ...... 1,175,660, + * 76,23 j1,284,350)+ 47.970 2,760,010 + 122,200 
Lancs. and Yorks... 643,805 + 2,890) 641.008)— 7,8001,284.808— 4,910 
London Brighton ....| 635,045)+ 9,316) 1$2,969/+ 11,612 828.014 + 20,928 


London, Chatham ..| 399,328 + 3.675 86,566 + 2,75%, 485896 + 6,427 


Lond. & North-West, 1,606,535 + 39,717/1.556,569'+  23,7113,163,101 + 68,478 
London and f£outh- 

WEEE <n vaecu ceva 863.200'+  43,93& 291,15°)+ 6.087 1,154.350 + 50,025 
a todo aly 966.127. + 30,435 1,608,172)+ 34.885 2,574,299 + 64,820 
North-Eastern ......| 774,652 +  28,435/1,230,04'+ 44,683 2,001,695 + 68,068 
Sonth-Eastern ......, 520.048 + 25,721) 186852;+ 18.071 706.901 + 88,793 


From this table it will be seen that in most cases the 
gains from the passenger traffic have largely exceeded 
those obtained from the carriage of goods, though the , 
Midland and North-Eastern companies are conspicuous 
exceptions. Taking the two classes of traftic together, 
relatively the largest increases are shown by the Great 
Western, Great Eastern, South-Western, and South- 
Eastern companies, but as a whole the returns are 
decidedly satisfactory, though it is at present impossible 
to ascertain what proportion of the gross increases 
obtained in the three months have been offset by aug- 
mented working charges. The course of the market 
suggests that generally hopeful feelings prevail with 
regard to the probable net results, though the recovery 
has been assisted by the comparative scarcity of stock 
shown at the last two fortnightly settlements. The 
movements of prices during the past month will be 
gathered from the subjoined comparisons :— 


Yield on 
End of End of Div. for 
Sept. Aug. Rise or Year. 
£ £ Fall. % 
Great Central “A” ...... 224... DF .. +13 .. Nil. 
Great Eastern ............ Je) eee eee 
Great Northern “A”...... S . 6 .. +3 .. 4 
Great Western............ ey... 2. < @ .. R 
Lancashire and Yorkshire 148 .. 1453 .. + 2g .. 32 
London, Brighton “A”.... 177% .. 1773 + 4: .. Of 
Loadon, Chatham ........ 20, .. We .. + g. Nil 
270 Fes Pret. .... 6.20 «ae 3>" >} AS, Se 
London and North-Western 2044 .. 205° - >. 
London and South-Western 222, .. 2173 + 5 .. oe 
SEE arin xe hanpmens a aera Se ee 
Metropolitan ............ Mae ..ao Ah os. +, Sh... Be 
EEL Seh«peddiveps bdo es . ee Ae See’ ee 
North-Eastern............ ae os ave 6b OR We 
South-Eastern “A” ...... A195 «ww LGA... + 6. DE 


The advances have thus been most marked in Great 
Easterns, South-Eastern ‘‘ A,” and South-Westerns, and 
in these instances the effect of the traffic increases upon 
the net earnings appears to be somewhat fully discougted, 
though the whole level of prices has been lifted within 
the last week or two, Midlands having been freely 


speculated in, in anticipation of the conversion of the | has not yet been made known; bui it is thought that the 


ordinary stock into preferred and deferred, which has 
now taken place. 








exceeding the whole output of 1895 by nearly 34,000 ozs, 


in your interesting article on the above-named stocks, 


Therein you refer to Cape of Good Hope 4 per cent. and 
34 per cent. stocks as being redeemable in 1936 and 
1949 respectively, while, as a matter of fact, the Cape 
Government have the option of redeeming these stocks 
in 1916 and 1929. In these circumstances the Four per 
Cents. yield about 3 per cent., and the Three and a-Half 
per Cents. 2/3 per cent., instead of 3: per cent. and 3 
per cent. respectively, as indicated in your table.” 


ER 


Westralian Gold Production.— An official return has been 
issued by the Government Department of Mines in 
Perth, containing all the information derivable from the 
crushing reports of the several Westralian mining coin- 
panies, but excluding the results obtained from alluvial 
digging or dollying operations, for the six months ended 
June 30th last. The summary of the gold production 


A 
SS 
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in the goldfields and distiicts is as follows : — | 
Average 
Yield 
per Ton. |} 
Name of Field. Tons. Ounces. Oz. dwt. gr. |f 
RIE is cos ce secu ss 15,832°4 + ae i » ¢e 
East Coolgardie.......... 38,365 .. 116,802 » 8 & i 
N. E. Coolgardie— { 
Bulong District ........ 4.018 a 3,530 1 ll 4% 
Kurnalpi District ...... 158 ‘* 57 0 7 5h 
Kanowna District ...... Taiwan ..-- Bidl 1 2 OFF 
Broad Arrow ........0.:. 8,517 .- 6,300 0 14 17} 
North Coolgardie— i 
Menzies District........ 13,6074 .. 31,342 es 6 22 
Niagara District ...... : es 31 7 14 OF 
Yerilla District ........ 4455 .. 1,081 2 te 
Mount Margaret.......... 235 “ie 293 1 4 2 j 
| Murchison- ; 
Cue District .......... 9555 .. 7,331 015 si 
Day Dawn District .. 3,747 .. 3185 0 17 0 
Mt. Magnet District .... 8,406 -- 6,843 0 16 4if 
Nannine District ...... 4.899 2. ae 013 3 
NL Kaas d cea ceded pee 158133 .. 1195 015 2h 
ta wel co ty ae 9655 .. 311 3 4 10 
East Murchison.......... 29651 .. 6,365 21 sf 
Pilbarra— 
Marble Bar District .... 2,489 -- 2657 kia 
Nullagine District ...... 285 fs 480 1 13 16 
West Pilbarra— 
Roebourne District...... 1939 .. 277 1 8 14 i 
Mallina District ........ 20 7 3.1122 
J Se ee aS tw. 229 .. O ll 2 
es dk 5.72347 .. 5841 1° 0°S 
Totals and averages .. 146,519 .. 241,726 .. 1 12 2 


The average yield per ton of ore milled up to the end of 
last year was 1 oz 10 dwts 14 grs, as compared with 
loz 12 dwts 2i grsin the past half-year, exclusive of rich 
samples or specimens, so that there has been an improve- 
ment of a little over 2 dwts of gold per ton of ore milled. 
The amount of gold actually exported from the colony 
during the six months ended June last was 265,230 028, | 

| 


| 





and coming within 16,000 ozs of the total shipments last 
year. So far as the general progress is concerned, 
therefore, the figures given by the official return are very 
satisfactory. 


& 

British Agricultural Machinery for Russia.—In Consul- 
General Michell’s report on the trade and agriculture i 
of St Petersburg during 1896. it is pointed out that 
Russia would seem to afford a good field for pushing tbe || 
sale of British-made agricultural machinery an imple- 
ments, hardware and tools of all descriptions. And the |} 
suggesticn is made opportunely, for in June last a com- 
mittee was appointed by the Minister of Finance 1 
examine the question of the duties with which all agti- 
cultural machinery and implements are charged on 
importation into Russia, and this committee has | eld 
several sittings, at which many witnesses on the subject 
were examined. The decision of the Finance Minister 







duty will be entirely abolished on some machines a0 


° ' 
implements, that there will be areductionof duties o@ i 
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nn 
others, and the free importation into Russia during | and 1895 its prophecies proved singularly correct, though, 
the course of the next five years of certain | in the light of subsequent events, it is clear that this 
machines not made in the country, such as sheaf | was due entirely to hazard and not to skill. The effect, 
binders, steam ploughs without engines, compound ! however, was that whn the Department last year came 
threshing machines, hay scatterers, sorters with spiral | out with a forecast of a short jute crop, its Cassandra- 





eylinders, potato sorters, cream separators, brick-making | like utterances were almost implicitly believed. The 
machines, &c., and further, that machines and imple- | mills rushed in to stock themselves with jute at prices 
ments newly invented and adopted in use abroad be also | which advanced with almost every purchase. The result 
allowed free importation into Russia during the next five | has been that no mill has done well, and that many have 
years. Itisexpected aes neh question ie ee om been very badly hit.” 
legislatively by the end of the current year. If Mr Michell’s : a ieeitataneitmerersmaitowetern 
iidesliehs be realised, there ail casaienigianadey be a Nera See * Hew: South ee = ae 
wide field opened for British manufacturing enterprise ; but ‘ — a acon aan ta of New Sout es 
the Consul points out, as so many of our representatives a a led June 30, 1897, the results as com- 
abroad have done, the necessity of issuing circulars and | Pile é with those for the previous year are stated as 
catalogues in the language of the country with the metric | follows :— 1896-7 1895.6 pee 
weights and measurements, which are generally under- £. — om 
stood by Russian importers. The value of agricultural | Gross revenue............ 3,014,742 .. 2,820,417 .. 194,325 
machinery imported into Russia last year was £572,753, | Working expenses........ 1,601,218 .. 1,551,888 .. 49,5350 
comparing with £588,141 in 1895, and £562,638 in 1894. | Net revenue ............ 1,415,624 .. 1,268,529 .. 144,99 
struction and equipment 1,380,045 .. 1,377,535 .. 2,510 
: : i TOON BOR WIE oo oa vave'e oes 33,497 .. oa wre oe 
Jute Manufacturing in India.—The Calcutta journal, | Net deficiency .......... 4 .. 109,006 .. a 
Capital, gives in its issue of September 8th the result of | It is many years since the New South Wales railways 
the working of a number of local jute mills for the last | showed a surplus after paying interest on the cost of 
season. Out of 14 mills dealt with seven made profits | construction. The improvement in the gross revenue is 
amounting in the aggregate to Rx.48,964, while seven | pretty general under all headings. New South Wales 
suffered losses to the amount of Rx.56,795. Thus, | has, however, some lines upon which there is a heavy 
taking the whole of the 14 mills, the result of the | annuai loss. This loss in 1895 amounted to £369,414, 
season's operations was a net loss of Rx.7,834. And for | and in 1896 to £357,093. At present, therefore, little or 
| 


this loss our contemporary declares the Government to | no justification exists for fresh railway construction in 
be partly responsible. It writes:—‘‘ The jute manu- | the country. But the terminus is likely to be brought 
facturing industry have a grave cause for complaint | right into Sydney before long, and the extension will 
against the Agricultural Department of the Government | involve a considerable outlay, to be provided for by 
of Bengal. It has been the practice of this Department | borrowing. The Commissioners report upon this matter 
to assume the rdle of prophecy, and for seasons 1894 | that ‘‘ the time has arrived when it must be emphati- 











THE REVENUE. 
an Account of the Toran Revenue of the Untrep Krxepom, in the Undermentioned pericd of the Year ending March 31, 1898, as 
compared with the corre:ponding period of the preceding Year. 


|{uerease or Uecrease mm the lucrease or Decicase i the 
Kevenue Paid into the Ex- Total Revenue in the under- 






























































quarter Ending Sept. 30, 1892, Quarter Ending Sept. 30, 1897. ichequer in the undermentioned mentioned period of the Year 
period of the Year ending Mar. ending March 31, 1808, as 
sienna epsilon aiceaagich aitaiaiiaritaatatl 31, 1898, as compared with tre compared with the correspond- 
Paid Paid orresponding period cf theing period of the preceding 
Paidinto tothe — moa; | Paidinto tothe | otal | preceaing Year. Year. 
the Local Rey - the Local Revenns | Half-year ending Sept. 20, 1897, Half-year ending Sept. 30, 1897. 
Exchequer. Taxation enue. | Exchequer. Taxation , — -_-_— Soden opener ere 
Accounts. | Accounts. | Increase. Decrease. Increase. , Decrease. 
a ee a ile eccnen née, oe selamiiaeatiti alas auiante iva eee —— ——— ee 
£ £ £ £ £ 2 | £ £ ee “ 
I hers 5,015,000 41,450 | 4.056.556 5.213,000 | 41,399 254 399 447,000 | di 451,9 S i ose 
ST sevnetnts tes shee dence: €,%00,000 853,500 7.653.500 7,0. 0,000 864,000 7,8*4,000) 53A.000 ais 505,256 | en 
Estate, &c., Duties ......... 2,830,000 579,000 | 8,409,001 2,600,000 { 43,062,117 3 662,117 sie 1€0,000 $73,658 | : 
NE iene or 1,S10,000 a 1,510,00: | 1,730,000 | oa 1,73 100! 20,000} wi | 20,000 | soe 
reese | = ah 10,000 ei 10 ule; 10,000 aa 10,000 “ 
MG NE oe sacaser cnc, 40,000 , aad 40,000, 20,000 sn 20,000 2¢,009 ae 20,000 | . 
Property and Income Tax 1,020,000 .. | _—-7,020,0u0' ~—s-J,020,000 aha 1,020,000 150,000 oe 150,000 | oe 
— DMR00 -.....cererernonseeses 2,790,000 we ~~ |-_—«2, 790,000 2,+30,000 ies 2,839,00 100,000 | i 100,000 | ee 
yp Service $15,000 = | 8 15,006 £35,000 Bs 835,000 60,000 | eee 60,000 we 
ve ands 65,000 rs 65,L00 '6,000 a ee es oa ove 
Kterest on Su { i { ; 
am &e. . 430,566 sad $30,566 426,910 aa) 426.940 3,953 ian i 3,93 es 
iscellaneous 403, 3.6 ve |= 408,206 464,132 ‘ie 464,132 cae 101,420 vd | 101,420 
Totals 22,018,972 | 1,474,050 | 23,493,022, 22,224,072 1,967,516 24,181,588 1,340,933 201,420 {| 2,104,765 = 101,420 
a ! 
Net Increase, £!.139.513 ! Net increase, €7,993,345 


An Account showing the Rrcrtrts into the ExcHEQuER in the Quarter ending September 30, 1897, the Issuzs Our of the same, 
the CuarGEs on the ConsoLipaTeD Funp at that Date, and the SurpLus or Dericrency of the Balance in the Exchequer 
on September 30, 1897, in respect of such Charges. 

itemise renee eee ax ae eee TON dares re Ct rg 2h ek SSE 8 I iemenieeeenenena ia 





























£ 5 £ 
Surplus Balance in the Exchequer on June 30. 1897, beyond the Amount applied out of Revenue to Supply Services ....-..0-0+-++ ss. 18,156,102 
amount of the charges on the Consolidated Fund at that date, | Consolidated Fund Charges for the Quarter to September 20, 1897, 
on per _ i eg ah en ii cbhvettniakobanegsst” OI viz.:— sii ed 
hue pail into the Exchequer, a mn i 93 214.672 aid Before 
Advances repaid— equer, as shown in Account I. ..... ......0.. 22,214,607 the End of Remaining 
u St I ii se thine senkcebiginnosbnceoenih 33,655 the Quarter, to be Pad. 
Oney raised by creation of debt— Debt Charges— £ oul iy & 
ae BN scis dc dats MGrde 2d vinatdianbinoile: exdabieteniddabes noes 1,5°8,300 Inside the fixed charge ......sscceseeee 727,587. 5,077,442 
— Other Consolidated Fund Services ......... 103,843 ... 206,431 
j 25,112,%53 | Issues to meet other Expenditure— 
eenpadieninss oct ES Under the Telegraph Acts, 1892 and 1896 40,000 
* Thi : . £ Under tne Public Offices (Acquisition 
This deficiency is in respect of the charges re- Of Site) Act, 1805 .. ..ccccoe . cevesvecceee 100,000... 
maining tobe paid cn the 30th September, 1827, Under the Uganda Railway Act, 1896... 138,000... 
48 shown on the other side of the accourt viz. ... 6,373,873 Advances— ; 
After the Balances in the kxchequer at the For purchase of bullion for coinage ... 250,000 
Banks of England and Ireland have been de- Redemption of Unfunded Debt — 
ducted, viz, SP etenéeies ienken ete enpetnsucedecnegsnnvech. Gor 2.803,021 For SUpply .......0scccccresssercrere-conserene ¢s 2,618,300 
Surplus Revenue cof 1895-6 (part of) ap- 
2,570,852 j plied under the Naval Works Act. lové 146,000... consti 
The defici : —_—— | Surplus Revenue of 1896-7 (part of) ap- 
But aw in Great DN Bcicicicsiscrmocicen - S0TR1I0 plied under the Military Works Act,1897 30,000 
© 18 @ surplus in I eland of .. ....... 99,26: 
. Pe ieee eee 4,163,735 ... 5,378,873 
Net deficiency a above... 2,570,862 _— 9,527,808 
27,633,710 27,6s3,710 
er reeeeernncetereenetieeienpeesniiemienneenrt ese iim eeameannnanniane anaes 
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public, or without unnecessary risk, &c.” 
smount spent 
£37 369,205. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


Mr George Gordon Macrae, J.P., late of Beechfield, Hart- 
i MOO Fain Sida, MS Kckide <Ulsa ds cade ddlpsbiecece 


Mr Joseph Toward Eltringham, late of Eastgarth, Westoe, 
ST Senne cndhin« dkttiub «dnt cence Ws dnehene *an029 


Mr Patrick Egan, late of Tullamore ...............-.+-- 
Mr Claudius Francis Du Pasquier, F.R.C.S., late of Clifton 


in construction and equipment 





£ 
220,619 


112,059 
79,644 


House, Church road, Upper Norwood ....... vase dees 49,830 
Mr John Prior Patman, late of 54 The Drive, Hove, 

Nk ain ane hee ted see vee 900s soe 9900 18,370 
Mr Henry Bellingham, late of Rye, Sussex.............- 13,376 
Hon. Herbert Bowes-Lyon, D.L., late of Members’ Man- 

Sh PAS... Wacaisidhaceocsceweeeves so e's 15,853 
Sir Henry St John Halford, Bart., C.B., J.P., D.L., late of 

SMUG W Ait MUEORE . ous eTccienedwevedbscqee ce’ ° 6,938 
Dame Elizabeth Stephens, late of Westcombe, Ilfracombe, 

Mi, SERED oie Jab a chh 0 hnbe- > oenpeeveesa> Seu ‘ 3,729 
Mr William Podmore Clark, late of Chescombe Lodge, 

NIN INN Nt ek wuabp sve 5,200 





Foreign Correspondence. 


FRANCE. j 
FROM OUR OWN CORRESPCNDENT.) 
Paris, Sept. 30. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 





DEBTOR. 
ste 1897, 
OapitaloftheBank ..... 182,500,000 0 


Profits in addition to capi- 
tal (Art Law of June 9, 


Sept. ao 1897. 


a 18S6. 
c 
«+ 182,500,000 0 .. 


c 
182,500,000 0 


inpimen pees ® 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and = 
its branches ........ 22,105,750 14 .. 22,105,750 14 .. 22105.750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
Reserve.......... 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Otes in circulation ...... 3,760,525,030 © ..3,611,723,735 O ..3,586,239,020 0 
eton securities trans- 


ferred or deposited .. 17,099,920 74 .. 17,932,898 94 .. 17,820,358 43 
Bank notes to order, re- 


ceipts payableatsight 18,156,474 48 .. 18,248,501 87 .. 19,545,437 50 
Treasvry account current 
SEE “akc sacccocce 279,005.325 15 .. 253,286,954 43 .. 303,705,754 80 
Gurrent accounts, Paris.. 595,747,758 25 .. 396,270,374 77 .. 446,010,670 15 
Do branch banks 85,423,351 0 .. 67,915,000 0 .. 84,901,584 0 
Dividends Te -caenee 2,311,759 90 .. 2,378,139 90 .. 2,374,189 90 
Discounts sundry inte 7 i 
DUBE. covcgercsccccecece 4,574,392 25 .. 4,102,192 36 .. 4,554,262 
Rediscounted the last six ae, 
months adocvapncucnec $70,941 14 .. 870,941 14 .. 863,575 15 
BB wccdévocsccccces 23,429,662 90 ..  20,557,45959 .. 41,480,128 57 
ME receeasuacte 4,813,136,623 63 .. 4,616,202,705 84 ..4,732,520,.518 50 
CREDITOR. 
Costa pend aud ome t © t « t c 
Rela beanbag ,205,954.400 47 ..3,217,272,750 78 .. 3,219,592,526 66 
Commercial! bills overdue 18,678 25 .. 34,444 95 .. 782.200 i 
Commercial bills dis- 
seemed in Paris not 5 
DOCBUS . deccctadcncse 95,653,438 36 .. 245,309,313 79 .. 285.993.526 75 
Treasury bilis...........- ib oe ie a _— * Ps 
Commercial bills, branch 
BMD ccdc6ibovscceees 435,697,663 9 .. 350,940,969 0 .. 428,107,418 0 
Advances on deposits of 
| ES Sen oe 3,430,000 0 .. 8,330,000 0 .. 818,000 0 
Doinbranch banks.... 6,466,100 0... 7,620,500 0 .. 6,39540¢ 0 
> se a Cotas 85 .. 154,059,484 3 ., 172,589,002 cé6 
y brane mks .... 197,164,515 O .. 195,875,731 0 .. 1896 : 
Advance to the State (Con- — * 
cements June 10, 1875 
arch 29,1878 .. 140,000,000 0 .. 140,000,000 0 ., 140, 
en — reserve Settee 14... 12,980,750 14 ., ingentes " 
© disposable ........ 621,044 71 .. 99,621,044 71 .. 6.4; 
Rene iSesehtiein Cae Sea ae me 
of June 9, Piacebs ,000 0 .- 100,000,000 0 ., 
Hotel and furniture of the eS 
bank nat landed pro- . 
perty branches ...... 8,732,359 81 .. 18,732,22646 .. 9 % 
Bxpenses of management 4,089,484 09 .. 5,214,159 17 .. "aun eS 
Employ of the special re- sian aie 
serve teeter eee oeere 8,407, ] ee 8,407,444 16 ee 8. 
Bunéries ......... eesveoe 26,771,862 19 4. 43,903,887 65 |. as ss0,608 86 
Total ......-2. o+« 4012,136,623 63 .. 4,616,302,705 84 ..4,732,520,548 50 


The above return, compared with that for the preceding 
week, exhibits the following changes :— 


INCREASE. Franes. 
Circulation ..... bbw 0 0SOS2.0db0 sesaweseces e+» 198,799,295 
‘Treasury sCOCOUND ..++--++--+4-- Sb ise cotbsdeces « 27,716,371 
PPIPRSO GOPOOI voc 02sec ccccssacsc cess cacccccee 16,985,735 
Discounts ........- see eseerrewenesererecssecece 225,100,819 
Advances om securities ........... ce... ceceeee 6,376,184 

DECREASE. Francs. 
0S eae idbthindwatanitinieeatienniegs eo» 11,318,250 
ND 0D INI. v's. 'v n nhenbedeccaceone sos 6,054,500 
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cally stated that the passenger business cannot longer be | Private discount, after remaining at the Bank rate 
Snaueted at Redfern with reasonable convenience to the | during the week, is to-day easier, at 1} to 1] per cent. The 


The total | discounts show an exceptionally large increase from the 
| mileage open for traflic is now 2,639}, and the total | new paper sent in for the bills that ran off to-day, and 


is | for October coupon money, which will be set free durip 
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the next week. The London exchange, after declining 
from 25f 20c to 25f 18e, is firmer, at 25f 19c. 

Gold has been taken for Russia and New York, but 
the greater part of that exported consisted of bullion 
deposited at the Bank for advances, the entry of which 
shows withdrawals amounting to £242,164. The gold 
lost by the Bank was principally coin let out for coupon 


money. The cash to-day and last week was made up as 
under :— 





Francs. 
1,993,077,228 = 
1,212,877,400 = 





Sept. 23.—_—___, 
Francs. £ 

79,723,089. . 2,003,562,303 = 80,142,492 
48,515,096. . 1,213,710,447 = 48548418 


5,205,954,628 = 128,238,185. .3,217,272,750 = 128,690,910 
Bourse prices, after declining to the end of last week, 
have since recovered. A sensible improvement has been 
made in Italian Fives, Spanish Exterior, and mining 
shares, including Chartered Company and Consolidated 
Goldfields. Brazilian Fours have gained on the week 
15c, at 66f 35¢; Spanish Exterior 1f 50c, at 62f 90c; 
Portuguese Threes 5c, at 21f 80c ; Russian Threes dc, at 
95f 45¢e ; Chinese Loan 15c, at 105f 40c ; Ottoman Bank 
2f, at 101f; Southern of Italy Rails 7f, at 684f; North 
of Spain shares 3f, at 84f. In mines, Tharsis improved 
lf, at 164f ; Chartered Company 4f, at a 100f ; Buffelsdoorn 
3f, at 22f 25¢; Ferreira 11f, at 518f; Langlaagte Estate 
3f, at 105f; Randfontein lf 75c, at 56f 25c ; Consolidated 
Goldfields 8f, at 138f; Mines d’Or 3f 50c, at 112f 50c; 
East Rand 7f 50c, at 117f; French Rand lf 0c, at 
39f 50c; Durban Roodepoort 4f, at 90f. Cape Copper 
are unchanged, at 61f; Geldenhuis, at 119f ; Robinson 
Mines, at 201f. 


Gold 
Silver .. 












Par. Sept. 30. Sept. 23. 

f f oc f oc a 
Three per Cents. ...... 100 .. 10310 .. 103 20 0 10 
Redeemable Threes.... 100 .. 10310... 103 40 0 30 
Three-and-Halfs ...... 100 .. 10690 .. 10670 + 020 
SG. nc shw awe barn we 100 .. 94 17}.. 93 80 + 0O 37h 
Austrian Gold 4% .... 100 .. 10660 .. 106 85 Q 25 
Turkish Fours ........ BOO se ee ae ae 2 _ 
Egyptian Unified Sp EL eq: a Ane! ee Be ta 
Bank of France Shares1,000 .. 3,700 0 .. 3,720 O 20 0 
Banque de Paris ...... 500 .. 856 0.. 850 0 + 6 0 
Comptoir d’Escompte.. 500 .. 575 0.. 575 50 0 50 
Credit Lyonnais .. 500 .. 7714201 7e7 0 + 40 
Credit Foncier........ 500 .. 678 0... 685 0 - 7 0 
Paris Gas Shares...... 20... 4360 6 ...1157 0 3 0 
Gases Camel «...ecccacs 500 ae Oo .. ame Oo ll 0 
Northern Railway . 500 .. 1980 0..1970 0 + 3 0 
Western Railway 500 .. 1215 0 ..1213 0 +20 
Orleans Railway ...... 500 .. 1842 0.. 1840 0 + 2 0 
Eastern Railway...... 500 .. 1,100 0..1,107 0 — 7 0 
Lyons Railway........ 500 .. 1803 0.. 1802 0 + 1 0 
Southern Railway .... 500 .. 1427 0.. 1,420 0 + 7 0 
South of Austrian Rail. 500 192 50 .. 197 0 4 50 
Rio Tintos Ord. ...... 250 611 0 605 0 + 6 0 


Some of the Paris journals have during the past week 
taken up, rather tardily, the question of the reopening 
of the Paris Mint for the coinage of silver. M. Leroy 
Beaulieu writes in the Débats that were France to take 
such a step she would be placing herself on a level with 
countries with damaged finances, like Spain and 
Portugal, which alone in Europe continue to coin silver. 
Even China is beginning to repudiate silver and demand 
gold. Were France to resume the coinage of silver on 
the basis of 154 tol compared with gold, the consequences 
would be disastrous. In a few months, perhaps weeks 
only, gold would disappear from the circulation In 
France, the exchange with foreign countries would fall 
in a frightful proportion, as it has in Spain and Portugal, 
foreign trade would be profoundly disturbed, and French 
securities, including Rentes, being no longer paid, 
except in a depreciated and unstable money, would 
fall in the ratio of the difference between the 
fictitious and exaggerated value given to silver by 
the French monetary system and its real value 
on the world’s market. The Terns also refers incident- 
ally to the subject in an article on a report on the Paris 
Mint by M. de Foville, directeur of that establishment, 
containing details of the production of gold and silver. 
The increase in the extraction of both gold and silver, 
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the writer inthe Temps remarks, would have more than | much as was warranted with respect to securities cf 
probably produced a universal commercial crisis had not | certain railway companies—Southern, Illinois Central, 
one of the metals become gradually relegated to a sub- 
ordinate rank. Silver has become merely small change | quarantine extending across the country from the 


in payments, gold playing the part. of a monetary | Mississippi River to the Atlantic Ocean just North of the 
standard. Otherwise a considerable diminution would | Gulf States. 


have taken place in the value of that standard. All| that no goods will be transported into the Gulf States 
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contracts would be exposed to chance, instability, and un- 
certainty. Public interest, aided by the good sense of the 
peoples, has averted the crisis. Russia, Austria-Hungary, 
and Japan have turned towards a gold standard as theonly 
safeguard of their relations abroad and their prosperity at 
home. In spite of pressing solicitations, England is 
more than ever attached to the sound rooney, which 
secures for her a fixed exchange throughout the world, 
and France, in spite of an agitation, which is besides 
quite superficial, will not abandon the admirable situation 
she has acquired. She does not require to increase ber 
specie reserves ; she has sufficient silver for her needs, 
and will not increase her stock of it by depleting her 
reserves of gold. The Temps, however, returning to 
the subject to-day, endeavours to shift the respon- 
sibility for the proposal to reopen the Paris Mint 
for the coinage of silver, and- indulges in some 
banter on the naiveté or cool impudence of the English 
in suggesting the arrangement that has given rise to 
the discussion. It had hitherto been supposed that the 
proposal came from the French Government, and was 
communicated by Baron de Courcel, the I’rench Ambas- 
sador in London. This is another lesson that England 
should not enter into any international negotiations or 
conferences that might lead to suppose that she had an 
intention of changing her monetary system, as ske only 
exposes herself to misrepresentation, as in the presenti 
instance. 

Estimates of the crops of barley and oats in France, 
while showing a deficit on the year, are relatively more 
favourable than those of the wheat crop. The surface 
of land laid down with both barley and oats increased 
on the year, the former from 853,577 hectares of 24 acres 
to 883,993 hectares, and the latter from 3,916,286 
hectares to 4,043,260 hectares. The production of barley, 
however, fell from 16,241,431 hectolitres of 2} bushels 
to 15,542,210 hectolitres, and that of oats from 92,003,398 
hectolitres to 87,016,990 hectolitres. 

A reduced tariff for the transport of sugar for export 
will be applied on the Northern of France Railway from 
October 5th. A consignment of 200 sacks, or 20 tons, 
from St Quentin to Dunkirk, which at the .ordinary 
rates paid for carriage would be charged 182f, will pay 
only 133f. The railway company will also abolish the 
terminal charges for beetroot, sugar, and molasses. 
|| This medsure has been adopted by desire of the Govern- 

ment, to enable French exporters of sugar to compete 
successfully with their fcreign rivals. 


a 








| UNITED STATES. 
| (FROM OUR OWN CORRESPONDENT.) 


New York, Sept. 18. 
There were several moderate reactions in the stock 
| Market this week, due to loose holding of securities by 
domestic speculators, and to the tendency of London to 
sell investments and buy low-priced securities. On the 
Whole, the week was an active one, the volume of 
business large, and the general tendency of quotations 
upward, one effect of which was to surprise old and 
experienced traders that what is called a healthy 
reaction had not yet appeared. Onlookers have begun 
to ask themselves how long this sort of thing can be 
‘cpt up, when will the wave of the present bull move- 
ment reach its height and break, and some enterprising 
hewspapers are telegraphing about the country asking 
| the impressions of traders, newspaper men, and others 
| 4S to the outlook on the point referred to. The value of 
| this reference lies only in its being an indication of the 
| mental attitude of speculators and others toward the 

| 








80-called runaway bull market. 


‘ One of the reactions, aside from that due to apprehen- 
sion that such were j 


i ° n order, was on the yellow fever 
| Scare, 


It did not amount to much, certainly not to as 
——— 
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| Southern Pacific, and others. There is a practical 


Some railroad companies have announced 


| during the prevalence of the yellow fever, except pro- 
visions. In any event, there is to be a temporary check, 
if not stoppage, of the distribution of merchandise at the 
South. It is fair to add that no yellow fever outbreak 
|in the United States during the past thirty years has 
| caused less consternation, fright, or disturbance out of 
the region immediateiy affected than this one. At such 
cities as New Orleans, Jackson (Miss.), and Mobile 
(Ala.), there will undoubtedly be derangement and much 
suffering. In fact, the three States referred to will 
probably bear the brunt of the consequences of isolation. 
The cordon of cities about that region— Kansas City, St 
Louis, Memphis, Chattanooga, and Savannah-—anticipate 
a smaller volume of business during the next thirty days 
than bad been counted on. Jobbers at each of the cities 
in this group do a large business through the South, and, 
to an extent, will suffer accordingly. There have been 
| no unfavourable influences exerted on general trade by 
the yellow fever outbreak as yet, but beginning with the 
coming week, evidences of the disturbance will probably be 
plentiful. The eurrent week's general volume of business 
is probably one of the largest ever recorded in a similar 
period, the falling off in the fever States being more 
than offset by an extraordinarily heavy expansion in 
the Upper Mississippi Valley States, those supplied by 
Chicago, St Louis, Kansas City, Omaha, Minneapolis, 
and St Paul, where wholesale dealers in many instances 
reported the largest week’s business on record. As to 
the general business situation, improvement is shown bv 
the further gain in demand for iron and steel with 
advances for staple products thereof, the very general 
activity throughout the woollen industry, the practical 
ending of the strike of bituminous coal miners, and the 
increased ease of making mercantile collections through- 


out the grain States, where the comparative prosperity: 


of the farmer is becoming more than w mere phrase. 

In a week in which wheat, wheat flour, Indian corn. 
lard and pork have all declined in price, one would 
naturally suppose the fact represented a general tendency 
of quotations, but in reality the declines for food products 
have constituted the exception, and are the resuls merely 
of moderate reactions after a series of upward plunges. 
Such staples as copper and both bituminous and anthra- 
cite coal, print cloths, nothwithstanding the decrease in 
the price of cotton, leather and hides, cats, and wool, 
maintain last week’s prices. Actual advances have been 
made for potatoes on the outlook for a short crop; 
sugar, coffee, rice, butter, eggs, and canned goods 
among food products, several grades of woollens, for 
spring delivery, @ number of the heavier varieties of 
men’s shoes, spirits, pine lumber, iron and steel bars, 
sou hern and Bessemer pig and steel billets. 

There is less excitement over the Klondike gold dis- 
coveries, now that the winter season has about set in in 
the far North-West. but interest in that region is kept 
up throughout the West and on the Pacific Coast to an 

extent not generally appreciated throughout the East, 
| and the prospect for next spring is that thousands will 
| start for the valley of the Yukon. A striking feature of 
: method’ which is being employed in developing the 


Yukon gold districts is found in the numberless exploita- 
tion companies, shares of which are being offered for 
sale to all comers, and, according to the company, at all 
kinds of prices. The search for distinguished names to 
officer these organisations, and to form boards of 
directors, has been more carefully made than in many 
other like cases, and reminds one of English prospec- 
tuses of forthcoming enterprises, with names of dukes, 
earls, and other prominent gentlemen heading the lists. 
Here we have conspicuous railway presidents, gas mag- 
nates, ex-Government officials of various grades, and 
politicians of more or less notoriety, at tne head of 
Klondike gold mining companies, which agree to send a 
party of experienced miners and other experts to locate 
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claims, mine and secure gold, and pay over profits to the 
army of stockholders whose dollars are now solicited in 


| exchange for shares of the companies. 


The natural stimulus due to the unexpected discovery 
of gold-bearing regions comparatively near at hand, the 
general speculative fever which has spread throughout 
the country, the relighting of fires in many thousand 
factories which have long been idle, and the putting at 
work of four hundred thousand men, most of whom 
have been idle a part of the time during the past four 
years of depression, cannot fail to increase the capa- 


city of the public to consume what may be regarded 


as staples as well as luxuries, so that by spring the roar 
of industrial and commercial activity should be much 
higher and hoarser than at any time since 1890, and 
within a year should exceed any previous record. 

As bearing upon this, the week’s total of bank 


clearings is reported at more than $1,386,000,000, 


and to find a like total it is necessary to go back 
to January, 1893, at about the climax of the wave 
of activity which followed the revival from the effects 
of the Baring crash late in 1890. This week's 
aggregate jumps fully 25 per cent. beyond that of a 
week ago, and is more than one-half larger than in the 
second week of September, 1896. Compared with the 
corresponding total in 1895, at about the period of the 
collapse of the little boom in iron and steel, this week's 
increase is only 27 per cent., but it is 53 per cent. larger 
than in the like week of 1894, in which year the extreme 
point of depression was reached following the panic. 
The smallest weekly totals of bank clearings were those 
reported in the autumn of 1893, when many banks were 
embarrassed and clearing houses in some instances 
closed their doors, so that the current week’s clearings’ 
total show a gain of 74 per cent. over the like total in 
1893. It is only 25 per cent. larger than in the second 
week of September, 1892, and 15 per cent. more than in 
1891. 

The extreme heat for this season of the year, while it 
interfered somewhat with Western sales of heavy goods, 
was utilised by retail dealers in getting rid of stocks left 
over. There have been no changes in popular estimates 
of the sizes of the Indian corn and wheat crops, and it 
will be recalled that exports of wheat, with flour 
included, from the United States this week are the 
heaviest on record, with one exception, amounting to 
more than 6,300,000 bushels, compared with nearly 
7,000,000 bushels during one week in 1891. Exports 


ment abroad of manufactured products, are, in view of 
the weakness in sterling exchange, responsible for the 
growing confidence that there will be a free movement 
of gold in this direction before long. 


—_—— ——» 


GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 

Beruin, September 29. 

The monthly liquidation is over, having taken a 
smooth course, contrary to some expectations. But 
this was certain when it got known that the Royal 
Seehandlung lent large sums at 4 per cent., and that 
other concerns did their best to facilitate the operation. 
Prolongation money, which had been beyond 44 per 
cent., immediately went down. The private discount 
rate in the open market is 3} per cent., within } per 
cent. of the Bank rate. The weekly report of the 
Imperial Bank for September 23rd shows but slight 
changes, the metal stock presenting an increase of 
836,000 marks. It cannot be seen from this figure 
whether there have been considerable gold imports from 


London, as has been said. The presumption in many 
quarters is that the next report of the Bank will 
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money is much scarcer and dearer in the country than 
the market rates would seem to indicate. The public 


are withdrawing from dabbling in stocks and Funds, 


and would fain reduce or wind up their engagements as | 


much as possible. Yet it has got to be extremely difficult 
to sell any large amounts of shares and other descriptions 
without heavy loss. The opinion is evident that quota- 
tions are at a giddy height, even assuming tha, the 
prosperity in trade will last some time longer. Attempts 
to obtain money to large amounts from mortgage banks 
and life insurance companies have been made, and are 
made still, but in most cases without success. The 
insurance companies appear to have disposed some time 
ago of their liquid means, and the mortgage banks 
cannot advance much, because they find that the sale of 
their bonds has got extremely difficult. Though high 
commissions are offered, the sale of mortgage bonds 
is quite stagnant. Mortgages at a high rate of 
interest are offered to extremely large amounts, but 
they do not meet with buyers on account of difficulty 
in the sale of bonds. All these symptoms and other 
facts indicate a real scarcity of money, which explains 
the stagnation in the market for stocks and Funds. 

For the present there is a lull in fresh enterprises, 
excepting those which for various reasons promise to 
overcome any obstacle. Tnis holds particularly good of 
electricity companies, whose business is constantly ex- 
tending. The moment is not well chosen for the approach- 
ing issue of a 34 per cent. Hungarian Investment loan. 
The 4 per cent. loan of 47 million marks of the 
Russian South-Eastern Railroad Company, guaranteed 
by the Government, is also in prospect. But nothing 
is said about the Brazilian Railway loan, which is not 
regarded as very attractive here. 

The new shares of the Deutsche Bank, whose capital 
amounts now to 150 million marks, are largely dealt in, 
as are also the new shares of the Dresden Bank, which 
has raised its capital to 110 million marks. 

The prosperity of the iron and steel trades continues. 
There is no doubt that business is animated, and large 
orders are on hand, also that railways and electricity 
companies will continue to foster business. But some 
parties persistently maintain that the climax of 
prosperity has been reached, and that the chances are 
for a slow shrinkage in business. It is, of course, difli- 
cult to decide between such conflicting opinions, but 
the statement is almost universally endorsed that the 
quotations of the shares are extremely high. The 
department for wire nai's constitutes an exception to 
the good condition of trade; stocks are accumulating 
and orders are scarce. The plan of a syndicate does 
not meet with ready acceptance. Some firms are 
cutting down production. 

The coal trade in Rhineland-Westphalia reports an 
unabated buoyancy. The miners complain about the 
scarcity of skilled hands and an insufficient supply of 
railway cars, although the Railway Department has sus- 
pended the regulations limiting the working hours on 
Sunday to please the miners. 

The sugar trade, which had been delighted at the con- 
stant advance in prices during the preceding week, has 
now been greatly disappointed through a sudden and 
rapid fall. The fine weather and its probable etfec's on 
the growth of sugar beets is held to be insufficient to 
explain the decline. The principal cause is the sudden 
withdrawal of the English demand. It is stated here 
(with what foundation I cannot say, though I must 
refer to the matter) that the English sugar trade is 
influenced by the statistics of the Bureau Licht, which 
puts the crop to be exported at an extravagantly high 
figure. It is pointed out that at the last sugar campaiga 
Licht committed an error of about half-a-million tons. 
I must give this explanation for what it may be worth. 

The production of pig-iron in this country is stated as 


under for the period January Ist to August 3lst: | 


4,481,633 tons, compared with 4,175,021 tons same time 


show a heavy strain on its means, both for the | last year. 
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monthly and the quarterly settlements. Though avery| The Imperial Government is about to establish 
| pronounced sort oi pessimism is being spread by either! Council for the preparation of Commercial Treaties, 


convinced or interested parties, the market maintains | and proposes to appoint ten delegates from the various 
itself still in equilibrium. However, as a matter of fact, branches of trade, 
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AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, September 28. 
The Austrian Reichsrath was re-opened last Thursday 


been the programme for the first sittings, it had no 


foretell when sufficient peace will have been restored to | 
make it possible for the Budget to be laid before the | 
House. The Government proposes a Budget on the same | 
lines as in past years, and it is to consist of an ordinary | 
Budget, and one for loans and public works. The 
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amid such tumultuous scenes, that whatever may have | 


chance of being proceeded with, and it is impossible to | 





| 








come up to exports, and the latter exceed the former by 
only 2,900,000 fl. The exports of sugar alone decreased 
by 6,600,000 fi. 

The Linderbank undertook the emission of the 
Bulgarian 6 per cent. loan The bank still has the 
option for a total amount of 66 million frances, whilst 
76 millions have already been emitted. The option over 
an amount of 18 millions must be decided before the end 


|of the year, and it is with a view to consulting the 


shareholders that Director-General Hahn has gone to 
Paris. It will be decided in Paris whether the old 
plan of converting the 6 per cent. loan will be feasible. 


|The Bulgarian 6 per cent. State mortgage loan amounts 





Government has been careful to set down the direct | 
taxes at the lowest possible figures. The land-tax, the | 
house-tax, and the rent-tax will be reduced by 10 per | 
gmt. from January 1, 1898, and where it exceeds a | 
certain amount, by 5 per cent. more. It is not yet | 
known how high the personal income-tax has been esti- 
mated in the Budget. The committee calculated that 
the lowest figure would be 18 millions, and the highest 
97 miilion florins. The figure accepted in the Budget 
will probably be nearer the lower estimate. The invest- 
ment Budget is supposed to be aboutas high as last year’s, | 
and not to exceed 30 million florins. But this figure | 
does not include the sums which will be required to 
relieve the distress caused by floods and other elemental 
catastrophes. In last Saturday's sitting of the Reichsrath 
these requirements were discussed, and it was found that 


not less than eight million florins would be necessary. 

This isthe highest sum which has ever been voted for such 

a purpose in Austria, and, indeed, the catastrophes which 

make it necessary were more terrible than any that ever 

occurred before. The total of eight millions will be dis- 
tributed in the following manner :— 

I.—For the disasters resulting from the floods Fl. 
Relief money not to be repaid.................06- 2,640,000 
Loans granted free of interest.................55- 1,550,000 
Repairing water-courses ............esceeececees 650,000 

4,840,000 

Other clemental disasters 
For relieving the distressed population .......... 300,000 
For unforeseen requirements ...........0++.e0005 225,000 
ae 525,000 

I1].—For repairing damaged roads, railways, bridges, &c., 
under State management..............0020-ee00% 635,000 

tec ttdddnuedweeetirns dade ews 8,060,000 


The relief money has to be granted to the populations of 
Lower Austria, Upper Austria, Salzburg, Bohemia, Mora- 
via,and Silesia. Repayment of the loans granted will begin 
on January 1, 1900, and will be accomplished in small 
instalments, so that the whole sums will be returned in 
fifteen years. The sums required for the relief will be 
taken from the residue of former Budgets, and will not, 
therefore, appear in the Budget at all. The investiga- 
tions of the Government have shown how the different 
provinces of Austria have suffered from this year’s 
catastrophes. In Bohemia 59 political districts were 
sufterers, and the damage in 46 is calculated to amount 
to 13,291,440 fl; in Upper Austria the damage amounted 
to 6,200,477 fl, in Lower Austria 750 parishes have 
suffered a total loss of private property amounting to 
9,805,980 fl; in Silesia the damage was estimated at 
904,700 fl, in Salzburg at 411,980 fl. All these sums 
refer merely to the damage done by the floods, and do 
not include the losses incurred through prolonged rain 
and frequently recurring hail. Naturally, the harvest 

aving been such a poor one, the population's ability to 
pay taxes has been reduced, and the Treasury cannot 
count upon normal receipts, 

“ — import of foreign corn into Austria was rather con- 
: soni during August, having amounted to almost 
Fy 000 cwts, against 300,000 ewts in August, 1896. 
; sean United States Austria imported during August : 
and 4 nae of rye, 6,650 cwts wheat, 2,012 cwts oats, 
cnet 12 cwts maize. Besides this 4,004 cwts maize 
con + te Argentina. Austria’s foreign commerce during 
fic ust last again receded when compared when the 
sures of the same month in the preceding year. In 
16 oon 1896, the exports exceeded the imports by 
{| *°,999,000 fi, whereas in August, 1897, imports almost 
Satara oo a 


to a nominal capital of 142,700,000 franes, of which 
73 millions nominal are emitted. But Bulgaria has a 
railway mortgage loan which dates from 1889, and which 
represents 30 million francs. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors, 
shares, &c., have been as follow :— 


Capital Applications. 
Amount First 








Nominal Offeredto Payment Further 
Capital. the Public. Thereon. Liability. 
z £ 
Amount previously subscribed .. «107,351,898 .. ae ee 
Issues of the week— 
Legg and Alston,................ 99,000 .. 85,000 .. 10,625 .. 74,375 
London Flats and Dwellings.... 25000 ..f 25,000 .. 3.195 .. 21,875 
Do 4 % Deb., £25 each........ 50,000 .. 50,000 .. 2,500 ... 47,500 
Maple and Co, £1 Pref. Shares, 
at Si 10s ....+.:.c.0...--2. ORR 150,000 .. 18,750 .. 131,250 
Zoroastrian Gold Mines (W.A.).. 150,000 .. 30,000 .. 8,000 .. 27,000 
John and Robert Harvey, £10 
IR n4n 005 io0c.ce0asee sacee: SE Ces 75,000 .. 7,500 .. 67.500 
Kalgurli United G. M. ........ 100,000 .. 29,000 .. 2,500 .. 17,500 
Peak Hill G. M.(W. A.) ........ 250,000 .. 138,000 .. 17,250 .. 120,750 
578,000 .. 65,250 .. 07,750 
Total offered for subscription to Total offered for subscription for 
date in— whole year— 

ME cue intenedeensesegen BIOT SAA BOG | 1806 60... ccccccccccssccs £152,306,791 
Bis vwedin es <dcene onesie 121,741,156 POO is ctactdeustconesss 104,690,104 
Bins Gévengeccweaene ° 87.355,635 Rss dactiagisuabinvicns 91,831,505 
MNEs 000 sores aeereudem 49,799,598 OED gatveceerecnsavecce 49,141,188 
Serre 37,694,795 BE had de ceen do 0xes4seis 81,157,100 


We have received the following prospectuses :— 

Peak Hill Goldfield (L.).—This claims to be a new 
goldfield in Western Australia, situated between the 
Murchison and Gascoyne Rivers. Upon this field the 
company acquires twenty-four adjoining mining proper- 
ties, which are named in the prospectus, and containing 
about 157 acres, together with a new 10-head battery, 
plant, machinery, and tools. The reports accompanying the 
prospectus are those officially made to the Mines Depart- 
ment of the West Australian Government. The 
directors state that they take it as collateral evidence of 
the soundness of the business that two gentlemen—one, 
the Speaker of the Legislative Assembly, the other, 
brother to the Premier of Western Australia—have, after 
investigating the business with the Chief Engineer of the 
Government, identified themselves with the company. 
Tife purchase price, which includes 5,000 tons of rich 
tailings and the ore now at grass, has been fixed at 
£185,000, payable as to £92,000 in shares, and the 
balance in cash. The capital is £250,000, in shares of £ 
each, of which 138,000 are offered for public subscrip- 
tion. The list closes on Thursday, October 7th, at 
noon. 

Kalgurli United Gold Mining Company (L.).—The 
property acquired by this company consists of a lease 
of 12 acres, situated at Hannan’s, Western Australia. 
According to the statements in the prospectus, and the 
map which accompanies it, the mine is almost in the 
centre of the Hannan’s rich belt of gold-bearing 
couctry, and, as shown by the plan, it imme- 
diately adjoins the North Kalgurli mine, being a direct 
continuation of the proved and highly payable ore 
vhanonel in which the many well-known mines are 
situated. The capital is £100,000, in shares of £1 each, 
of which 70,000 shares are to be given in full satisfac- 
tion of the purchase price. The present issue is 20,000 
shares, which will provide the working capital, and 
10,000 shares are to be held in reserve, the vendors 
retaining the option of taking these at par until 
September 1, 1898. 
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MEETINGS, & 


CYCLE MANUFACTURERS’ TUBE COMPANY, LIMITED. 

The first annual general meeting was held on Thursday at the 
Cannon street Hotel, E.C., Mr E. T. Hooley presiding. 

The Chairman, after alluding to the retirement of the chairman 
of the company, the Earl of Winchilsea and Nottingham, said that 
Sir Kdward Sullivan had been appointed their chairman, but he 
had himself asked to be allowed to preside on that occasion. He 
(the speaker) had joined the board with the desire of helping the 
company. They knew that the company came out with a great 
ficurish of trumpets, and many shares were bought at a premium. 
He bought some himself, and had still got them. A large amount 
of orders was accepted from different manufacturers, but in con- 
sequence of the contractors being very much behind time, they 
could not execute the orders for the tubes at the time they ought to 
have supplied them. They did what they could to get the works 
equipped, but. by the time they had succeeded, they found that 
most of the orders had gone elsewhere. They had a great many 
things to contend with. In the first place, the works were built at 
Coventry, and when they had got ready for starting, they could not 
get men: but they now had a staff equal to any in the kingdom. 
They were now doing all right, and were turning plenty of tubes 
out. In a short time they would be able to show results with 
which the shareholders would be perfectly satisfied. All the profit 
he made on the promotion of the company was £21,666 13s 4d. He 
went to the directors and said he was perfectly willing to hand 
that sum over, and he was willing to do anything he could, by 


eo ss : : . his dismissal. In the meantime he sent over his resig- 
oining the board or otherwise, ] e round e joined aaa ; * S 
! ee , to pull the thing ” Lee ar nation, which we accepted. (Hear, hear.) Since then we 
the board three months ago, and was now experimenting with a 


new process, which, when completed, would be very valuable in the 
tube trade. He would be willing to hand over to the company all 
the English rights in the process. 

Sir Edward Sullivan seeonded the motion, and said that had the 
- full penalty of £50 a week for the delay been enforced against Mr | 
Hooley, they could only have got £2,600 for a year. Instead of that 
Mr Hooley have given them back £21,600. 

Mr James Gillespie said that-the original prospectus stated that 
the land and works, capable of turning out 100,000ft of tube per 
week, were to be handed over for £215,000. The money had been 
paid away, and he questioned whether it should have been so paid. 
Mr Stroud moved that the meeting refuse the report and state- 
ments of accounts, not being satisfied with them or with the 
management of the company. The contractor was responsible to 
Mr Hooley, who, in turn, was responsible to the company. The 
directors called on them to pay £1,800 as fees. (Shame.) After 
considerable discussion, it was agreed that the report and accounts 
be received, that theiradoption be adjourned, and that a committee 
be nominated to confer with the board, with power to call for 
documents and report to an adjourned meeting. The committee 
were nominated, and, in reply to a vote of thanks, 

Mr Hooley said he would not leave the company until it was one 
of the greatest successes in London. 


LADY LOCH GOLD MINE, LIMITED. 

An extiaordinary general meeting of the Lady Loch Gold Mine, 
Limited, was held on Saturday last at Winchester House, E.C., 
Mr J. Russell Clipperton presiding. 

The Chairman said: Gentlemen, the object of our meeting this 
afternoon is, if possible, to arrange a matrimonial alliance between 
the Forrest King and the Lady Loch companies, and I hope I shall 
be able to give you good and sufficient reasons for your consenting 
to this arrangement. In the first place, the property owned by the 
two companies is one, undivided even by an imaginary line, and it is 
hardly possible when ore is extracted from the earth in the neigh- 
bourhood of the supposed border line between the two properties to 
say which belongs to Lady Loch and which to the Forrest King 
Company. Shareholders will remember from the reports circulated 

from time to time that the ore raised on both properties has yielded 

an average return of 2 ounces tothe ton. By the amalgamation 
the expenses, both at home and abroad, would be at once largely 
reduced, and the difficulties above suggested, and others, which 
time prevents me touching upon, will cease to exist. The area of 
the Forrest King is much smaller than that of the Lady Loch, but 
against this, the ore is believed to be of a more even quality ; while 
by the cancelling of the 25,000 shares, suggested in the recon- 
struction scheme, the capital will be reduced to £50,000, as against 


things considered, are fairand equitable tothe proprietors of both com- 
panies. The chief point for us ‘to consider is whether the company 
is worth reconstructing—that is, whether the prospects are sufti- 
ciently good to warrant the belief that, provided sufficient working 
capital is forthcoming, the shareholders will have an interest in a 
dividend-paying concern. I believe there are several gentlemen 
present who can speak of the value of the mines. 1 will ask them 
also clearly and distinctly to state whether they consider that the 
| sum of £23,000 now to be provided will be ample for the purpose I 
| have just mentioned. In the event of their deciding in thé affirma- 
tive I shall unhesitatingly ask you to pass the first four resolutions. 
| 
! 
i 
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The only chance of making them asuccess was by judicious manage. 
ment, by exercising economy both in London and Australia, and by 
getting the best expert they possibly could to act as advisor an 
consulting engineer over the properties. 


alteration in the management should be efiected.—Mr Price, M.P., 
said he had looked into the scheme, and that he had come to the 
conclusion that the proposals were exceedingly fair. 


were carried by a large majority. 


at Winchester House, E.C., on Saturday last, under the presidency 
of Sir Edward Gourley, M.P. ‘ 


! United Ore 
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and 


A long discussion ensued, some shareholders advocating that some 


The Chairman then put the resolutions to the meeting, when they 





THE FORREST KING OF COOLGARDIE, LIMITED. 
An extraordinary general meeting of the shareholders was held 


The Chairman, after some introductory remarks, said: As you 
are aware, we, as a board, and you, as shareholders, have been 
almost entirely in the hands of Mr McCracken and the other 
managers of the mine in Coolgardie. The expectations and pro- 
mises of Mr McCracken have not so far turned out to be correct: 
nevertheless, we believe that we have a valuable property, and this 
property being contiguous to the Lady Loch and others, we have 
deemed it advisable, in your interests, to recommend that this 
property should be amalgamated with that of the Lady Loch. 
This will considerably lessen the expenses of management, not only 
in London, but also in the colony. Some time ago we sent Mr 
McCracken a letter pointing out the unsatisfactory condition of 
things in connection with his management, and giving him 


have been handicapped for want of capital. The amount of 
money spent upon development, and in the erection of plant, &c., 
1s somewhere about £23,000, but with regard to that sum, we pur- 
chased another property of something like 12 acres, which we also 
believed to be valuable. Further, we have an interest in the 
Reduction Company, representing some £2,500 or 
£5,000. The future policy of the board will be to obtain an inde- 
pendent report with regard to the property before going into any 
increased expenditure. (Hear, hear.) Well, the first duty of the 
new board will be to obtain a report. Meantime, I think that what- 
ever opinions you may entertain with regard to the management 
or anything else, the wisest course for the shareholders to adopt 
will be to pass the resolutions agreeing to an amalgamation with 
the Lady Loch Company. (Hear, hear.) The chairman then moved 
the resolutions for carrying out the amalgamation. 

Mr Pennell said the shareholders were entitled to some more 
specific information than the general statement given by the chair- 
man as to the amount received and expended by the directorate up 
to the present time. 

Mr Arthur Tooth expressed the opinion that the company had 

- been much mismanaged, and suggested that a committee of inspec- 
tion should be appointed. 

Mr R. J. Price, M.P., said he was satisfied that there was a good 
case for the scheme of the directors. 

Mr Pennell inoved as an amendment that the meeting be 
adjourned, and that in the meantime the directors obtain an inde- 
pendent report. 

The Chairman said the adjournment of the meeting meant the 
entire loss of the property, and also the cancellation of the agree- 
ment which had been made for the underwriting of the shares. The 
directors placed their resignation entirely in the hands of the share- 
holders, and the names of the new directors would be submitted at 
the confirmatory meeting. 

Mr Shaw suggested that the board should give a guarantee that 
between this meeting and the confirmatory meeting they would 
obtain an independent report on the two properties. 

The Chairman: We have not the means. 

Mr Jay: I will lend the money todo that. (Applause.) 

The Chairman: If the amendment for the adjournment is with- 
drawn we will undertake to obtain a report, in accordance with Mr 
Shaw’s wishes. 

The amendment was declared lost. ! 

The resolutions were then put and carried by a large majority, 
the fifth resolution being amended by substituting the name of Mr 

Francis Stobbs for that of Mr E. S. Rawson as liquidator. 
SAVINGS’ BANKS RETURN. 
Tue following is the monthly return showing the amount 


received from, and paid to, Trustee Savings’ Banks and 
Post-Office Savings’ Banks in the United Kingdom, by the 
Commissioners for the Reduction of the National Debt, 
including transactions on the Savings’ Bank Investment 
Account during the four weeks ended Sept., 25, 1891 :— 
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ee 








| Total Amount Total Amount 

| Received by the | _ Paid by tue 

| Commissioners. | Commissioners. 
y: ify a 


Trustee Savincs’ Banks :— eee £ 8 
40,773 8 


a aaa ae a » 





, 5 , ; In money and interest credited ........ 148,487 io ony’ 5 
leaving the fifth for discussion later. In view of this meeting, the For stock sold or purchase’ for the ; 10 6 
directors had samples of ore of this company assayed by Messrs John- anne a Investment Account .. 8530 62 5,136 

‘| son, Matthew, and Company. Their certificate, which is now Ganhe ond Bont Odes Goer De 1,353 18 8 1579 3 6 
i} upon the table, shows 64 ounces 10 dwts of gold per ton of mineral. , - a 
| it is only fair that I should tell you that these samples were taken Total ... 0.0.0.0. eeeeeeeeee ees | 158,521 15 5 ae 
| from a quantity of ore brought over by Mr McCracken. He con- Post Orricr Savinos’ BANks:— 
| cluded by moving certain formal resolutions for the purpose of In money and interest credited ........ 185,902 4 9 24,586 15 7 
‘rinding up the company in order to amalgamate with the Forrest | For stock sold or purchased for the 1,272 15 1 
| King. ee — Investment Account - 60,425 1 0 71,216 4 
‘vc Harrison-Davis, in seconding the resolutions, said the point } ‘Banks and Poss Utice Havings’ Ban 8 1579 3 6 1,355 18 8 
| was, were they going to make a success of these properties or not ? |______— a 
RI setdetitjscuninbtnt:camtates | 287,906 9 3 107,215 7 
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| asaya a. [Ay Serene, Gomes | 
} , Month. rear. 
een. £28 2 9 a 
47,705,731 9 1 47,594,898 16 1 45,048,749 18 3 | 
a ean *" 115,835,333 2 4113,694,640 9 5106078514 6 0 


tai. : sas vcdecans 161,541,064 11 5 261,289,538 16 152,127,263 4 8 | 


Total ountat the credit of :, 
he fund for the Banks for 


Gavings .---- +--+ e2seer ees 


Savincs’ Bank INVESTMENT 


ONT: } 
A Total amount of stock held | 


tor depositors in— j 
tors MBapks ... 1,061,237 8 3 1,064,279 16 11 1,091,314 11 0 | 
Trastee Savings’ Beton en Se 3 4 6999800 4 2 6875854 16 11 


Post Office Savings’ Banks, 
8,063,600 11 7 8,059,80 1 1 7,967,209 7 11 | 
ee LNT eaeeeneneameesaceeemaneeesceeneee 


ALLIANGE ASSURANCE COMPANY 


Head Office: Bartholomew Lane, London, E.C. 


| 
} 
ESTABLISHED 1824. CAPITAL FIVE MILLIONS STERLING. | 
Directors of the Company: | 
| 











The Right Hon. Lorp Roruscuip, Chairman, 


Sir Grores Curtis Lampson, Bart, 
Francis ALFRED Lucas, Esq. 

Ep. H. Lusuineton, Esq. 

Hon. HENRY BERKELEY PoRTMAN. 
daven Coun Suits, Esq. 

Right Hon. Lornp SraLsriper. 
Lieut.-Col. F. ANDERSON STEBEING. 
Sir C. Rivers Wi son, G.C.M.G., C.B. 


James ALEXANDER, Esq. | 
Cuartes Epwarp Barnett, Esq. 
Right Hon. Lonp BATTERSEA. | 
Hon. KeneLm P, Bouveriz, 
Tuomas Henry Burrovcues, Esq. | 
Francis WitniaAm Buxron, Esq. 
Major-Gen. Sik ArtHUR ELLIS, 
James Fietouer, Esq. ([K.C.V.O. 
Ricwarp Hoare, Esq. 
Fire Department. 


Fire Insurances granted at moderate rates of Premium. 


Leasehold and Capital Redemption Policies 
are granted, securing payment cf a sum at the expiration of a fixed period. 


Life Department. 
Moderate rates -f Premium. Large Bonuses, including Interim Bonuses, 
Policies Whole World and Indisputable. 
Death Duties —Special Forms of Policies have been prepared in order to 
enable the owners of property to make provision tor the new LSTATE DUTY. 
Full Particulars will be forwarded on Application. 
Prospectuses, Proposal Forms, and Statements of Accounts may be had on 
Application. 
ROBERT LEWIS, Chief Secretary. 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer. 


The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, September 29th, 1897. 


ISSUE DEPARTMENT. 








£ | £ 
Notes issued ...... 48,843,265; Government debt .. 11,015,100 
Other securities.... 5,784,900 
- ____ | Gold coin & bullion (32,043,265 
48,843,265 48,843,265 
BANKING DEPARTMENT. 
£ \ £ 
Proprietors’ capital .. 14,553,000, Government _ securi- 
RE Se 5 PMR, CIRO: ci cding sdcteias 13,429,726 
Public deposits* -- 8,702,359; Other securities . 29,479,842 
Other deposists...... 38,751,755) Notes ............6- 20,F94,820 | 
Seven-days and other Gold and silver coin.. 2,323,476 | 
MENS. sos ccscresexs __ 128,624 on | 
65,927,864 | 65,927,864 


* Including Exchequer, Savings Banks, Commissioners of National Debt and | 
Dividend Accounts. 


Dated September 30, 1897, H. G. BOWEN, Chief Cashier. 
FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 
Week exhibit :— 





Increase. Decrease. | 
; , £ 
Circulation (excluding 7 days and other bills).... 1,060,570 ...... ee ee 
0 Ces bvcndepesdebadacensetetubadebs oa és cacsvecs LAS 
ther deposits ................ ee 7 ietosse ES | 
overnment securities os  ‘Senkenee es 
Other seourities ........... cnbitisecdbaeh Wickes i? (SORBET Li ae ey 
SOON 56d cnnnibeish dies ode ne Couns easude ta. Soe ie ae . 270,337 
a ns ditnebetin Sidichieeier aan: Mt ascsasae “ 
MN sntscnscoeton bo ccnbanegust oumiieane esse we dacnesen See 
The 


following shows the amount of the circulation, Bullion in 


| _ departments, Banking Deposits, Banking Securities, Reserve not Be 
d Rate of Discount, for three months ending September 29, 1897:— ~_ 


[a ene 
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i2iig 

Gold ies | (tS 3 

ean in from Circulation —— Reserve. | 25% 

Date, Coin and) abroad or , (excluding Deposits Becking | oS | 
| Bullion. | out for | Bank Post | Depart- | ima § 

| Export. | Bills). ment. | IP oi 

uy | £ £ £ £ a |. #.\2z\ 
July —71.36,719,752, 49,000 in 28,260,235 50,999,588, 43,788,780 25,259,517) 493 2 
14/36,731, 125) 24,000 in 28,046,305 50,933,870] 43,501,116 25,484,820) 49% — 

21) 36,842,819 7,00G in, 27,921,155 50,719,080] 4*,024,449/25,721,6¢4; 504 — 
28)35,618,462} 41,000 im 27,965,905 49,892.934) 42,464,975 25,452,557) ot i 

| Aug. 4/35,986 119,000 in 28,495,385 48,533,609) 42,331,806 24,230,923) 494 — 
11)25,619,530} 199,000 out 28,008,420 47,518,581) 41,187,386, 24,411,110) 514 — 

18) 36,058,708} 55,000 in) 27,893,400 |45,565,149] 39,701,916 24,965,308) _ 

25) 36,224,839} 159,000 in 27,634,230 (46,468,265) 39,185,406 25,390,609) 544. — 
Sept. 1/35,772,7:7} 328,000 out 28,004,095 46,977,642} 40,856,871 | 24,568,642) 524/\— 
8)35,363,870) 282,000 out 27,648,530 |49,994,1:G) 40,927,945 24,515,348) 52 |— 


15) 35,311,749} 454,000 out 27,357,105 47,729,848) 41,417,355 24,754,644, 5197'/— 


22) 34,637,078} 890,000 out 27,087,975  .8,474,472] 42,591,695 24,349,603) 504 — 

29 54,366,741} 181.000 cut 28,148.445 (47,454,114) 42.909,5e8 23,018,296 483'— 
Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of 
oo years corresponding with the present date, as well as ten years 
ack, Viz. :— 


~ , : - 
At corresponding dates | Sept. 28, Oct. 3, , Oct.2, | Sept. 30,| Sept. 29, 


with the present week. | 1887. | 1894. 1895. | 1896. | 1897. 

Circulation (excluding! £ | £ £ pe 
| Bank post bills) ........) 24,458,160 26,363,260: 27,113,025, 28,035,615, 23,148,445 

Public deposits .......... } 4,969,190) 4,344,135 6 722,759 7,747,215! 8,702,359 
Other deposits............ 22.015,103, 36,413,376 47,561,360 48,035,416! 38,751,755 
Government securities....; 12,752,t05 12,237,618 14,82>.088 14,944,506; 13,429,726 
Other securities .......... | 20,793,0:6) 19,0 2,210: 23,316,778, 30,034,782, 24,479,842 
Reserve of notes and coin) 1',878,536 27,89: ,76+ 32,459,290, 29,152,827, 23 018,296 
Coin and bullion...... ee--| 20,588,696 37,455,029 42,772,315, 40,586,942) 34,366,741 
Proportion of reserve to) 

OMNIES . .occcsscasees | 438% 683% 53% 52 % 483% 
Bank rate of discount .... 47 2% 2% 5% | 4% 
Market rate, 3 months’ bills, 33 ih a 23 %/| 2 8 
Price of Consols*.......... | JOlg 10:4 107}4 110 11llZ 
Price of silver peroz. ...., 444d 284ed 304d | | OfRd | 5d 
Average price of wheat 28s ya 18s 94 23s Od 24; 4d | 33s lld 


Exchange on Paris (short) 
— Amsterdam (short) 
— Hamburg (3 months) 

Qlearing-house return ... 


25.40-45 25.164-213 25.263-31}, 25.174-224) 25.183-233 

32.2-3 | 12.13-2h | 122h-34 0 12.2-3_ | 12-14-24 
20 60-64  20.47-51 | 20.5¢-60 , 20.58-€2 | 20.57-61 
| 87,811,00€ 142,034,000 192,194,009 150.937,000.116,422,G00 
* New 22 per Uents.—oschens ae 

The amount of the “other deposits,” compared with the “other 
securities,’ showed in 1887 an excess of £1,222,087, and in 1894 an 
excess of £17,431,166, in 1895 an excess of £22,245,582, and in 1896 
an excess of £18,000,634. In 1897 there is an excess of £9,271,913. 

At this time in 1894, gold was being taken from the Bank for 
abroad, but this cireumstance had no effect in hardening Ciscount 
rates, which had fallen very low. Three months’ bills were taken 
at =; rer cent., and plenty of money for short loans was available 
at + per cent. Ascare had occurred onthe Stock Exchange, owing 
to the sudden calling together of the British Cabinet. Its effect 
was, however, transitory, as it soon became known that the meeting 
portended noserious international difficulty. 

In 1895, at this time, large additions had been made to the 
market supplies of money, and rates declined, best three months 
bills being discounted at 4; per cent., while the loan rate from day 
to day and for short periods was 4 per cent. The question had 
been raised whether any interest at all should be allowed on de- 
posits, but did not seem likely to be seriously entertained. Prices 
of commodities had advanced, owing to an improvement in general 
trade, and new companies were being floated in considerable 
numbers. A riot had occurred in Constantinople, and a number of 
Armenians were killed, which caused some anxiety as to the political 
outlook. Turkish stocks declined, but otherwise business on the 
Stock Exchange was exceptionally quiet. 

At the corresponding period in 1896, a sudden drop in discount 
rates had occurred on the cessation of the demand for gold from the 
United States. Less than the usual amount of borrowing from the 
Bank at the end of the quarter had taken place, and the prospect 
appeared to be for cheaper money. The Bank rate remained at 3 
per cent., and the outside rate for best three months’ bills was 13 
percent. Silver was quoted 305d per ounce. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 

(000’s omitted.) 














Weeks Total. | Stock Exchange Consols Pay Days| “ Pourths” of 
Ending. , Pay Days. | the Month. 
Date & | Date. | £ Date.{ &£ (Date. £ 
1897. 1897. 1896. | | 1896. 
JanltoJuly7;, 3,799,997, Jal¢4Mil2) 231,722, Oct. 1) 33,300, Oct. *3; 23,996, 
July 14 322,307, Mar. 26 40,621,,Nov. 5) 29,437,,Nov. 4) 22,998, 
2i.. 155,004, Aprii 9 36,782, Dec. 1) 27,089,|Deo. 4, 21,177, 
28.. 118,844, 28 40,555, 1897 | | 1897 | 
Aug. 4...-- 145,t67,,May 13 43,278, Jan. 6 29 623,,Jan. 4, 29,391, 
9) ee 135,717, 27 43,995, Feb. 3 28,400,'Feb. 4 24,308, 
Tiiccaxs 171,729, June 11 41,719,Mar. 1 36,270,/Mar. 4 22,035, 
Zd.ecces 123,784, 29 48,042, April 1 31,169,,Apr.*3) 23,371, 
Sept. 1.....- 164,142, Juby 15 497,964. May 5) 24,:77, May 4 21,855, 
ceoees 117,352,) 29 43,755, Jane 1) 25,446,\June 4, 23,294, 
) | ee 139,428,|Aug. 12 53,035, July 1 41,065, Juiy*3) 27,078, 
22.006 126,151, 27 49,474, Aug. 5 28,686./Aug. 4 29,9397, 
29. wees) 116,422, Sept. 15) 50,195, Sept. 1 28,690, Sept.4, 19,808, 
Toral, 1897 ..| 5,437,826, 7:8810, .. | 273,776 .. | 221,135, 
Correspome e } 5,644,050, 4. : 825168, .. | 290528 ., | 222,510, 
tne. ce Dec.{/— 206,206, .. |— 67,358, .. |— 16,752; .. |— 1,395, 
1 fie 365% . |= B15 Z \= 576% = 66% 
ener Ing meen te reer ee ere tree sere ee ere 
96...---6- 7,574,853, o- 1,162,866, .. 580,354 4. | 221.135 
Do 1855.... 7,592,886, ce §6f 2,304679, .. | W546) 1. | 
18,035, oe jm 141,815, .. j+ 34,908, .. (+ 1,354, 
0-24 % = 1087%,| .. ‘= 110% .. = g6% 
* The “ tourth ” fell on sunday. 
eee 
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PROVINCIAL CLEARING RETURNS. 











| 
1no7. | 1896, | Inc.orDec. | 
maNcHESTER-  —=s& £ a. %| 








January 2 to Sept. 18.. 


42,750,100 39,542,400 + 3,207,700 
Week ended Sept. 25.. 


811 
1,066,700 


963,700 + 103,000 10°69 


er cere ee ee ee 


Total to date 


43,816,800, 40,506.100 +3,510,700 817 


The principal items | in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 


compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. | 
j | ceil > ae 

| Comparative Increase 
Sept. 30, Sept. 23,, Oct. 1, or Decrease. 
| 1897. | 1897. | 1896 


January 1 to Sept. 18.. 137,362,500 139,585,400 —2,222, 900!" 1- 60 

Week ended Sept. 25.. 3,138,500 3,362,500 — 224,000} 6-66 | 
sities cine teniitninesaniensipincn menting amines 

Total to date........ 140,501,000 142,947.900 —-2,446,900, 1-71 | | 

ene cee | ED TD ED | i 

LIVERPOOL— | 
January 2 to Sept. 18.. 87,078,500 86,977,100 + 101, 400) 0:12. | 
Week ended Sept. 25.. 2,076,200 1,902,200 + 174, 000) 9:15 
Total todate........ 89,154,700 88,879,300 + 275,400, 031 
BIRMINGHANM— 
January 2 to Sept. 18.. _ 42,709,700 34,994,300, +7,715,400 22-05 
Week ended Se pt. 25.. 914,400 879,300 + 35,100 399 
Total todate........ 43,624,100 5, 873,600 + 7,750,500 21-61 

NEWCASTLE-ON-TYNE— | 


ASPETS. 
Coin and buiuzon—Gold 79 
Silver. 
Government securities. . 
Discount and advancet 


| Lass Week ‘Last Year 


. ek oe eee 
79,725,020 $0,142,000. 79,030,000 - 413,000 + 93.000 | } 
48,515,000) 48'548,000 43°733.000-— 33.300 — 1,238,000 
14,104,000 14'104,000. 14'103/000 


47,822,000, 38,885,000 43,382,000 + 8,937,000 + 4,440,600 | 


LiaBILities, 
Notes ....--.--+++s+++s- 50,421,00C 144,469,000. 143,450,000 + 5.932.000 + 697i,000 
Government G@eposits .. | 11,169,000) 10,052,000, i2.144.000 + 1,103,000\— 988,000 
Private denosits ........ __19'247.900) 13'567.000| 21.2 6900+ 680.000, — 1,¢89,009 


NATIONAL BANE OF BELGIUM. 

Sept. 23,; Sept. 16, ; Sept. 24, 

— | — rod Gast Week Last - | 

4,209,000! 4,270,300 3,989,000 _~ 61,0001 + 20.000 

Other securities ........ mason aeD 16,118,000 35,054,000) + — + 1,550,°0) | | 
LiaBiLities, 


Notes in circulation ....) 18,624,000) 18.524,000| 17 335,000 + 100,00,4 1,239,000 | 

Anrrent aecounte 3.815.000) 3.481.000, 3.$55.000)+ 23400 4+ 480,000 

SANK UF SFALD. | 

Sept. 25, | Sept. 18, , Sept. 26, Cage 
| 1896, 


ASsETs. 
Coin and bullion ...... 











= } 1897. Last Week Last ee 
Assets. £ £ 
Pe iecntdigenepecentod» 9,027,000 9,027,000, 8,528,000) i+ 499,000 
Bilver ponecsessoces e+++ | 40,£05,000 10,888,000 sy 418.000 — 2'5.000 + 18,000 
Foreign correspondent: 1,563,000) 1,403,000 },22C,000'+ 160.000 + 343,000 
aoe eee 20,949, 000 | Tsiese,000, - 215,000\+ 645,000 + 1,734,000 
pani stock ...... 6,036,000) ‘e \— 420,000 
Treasury bills, obliga- 
tions, dc. ....... e+e+-| 9,467,000) 9,698,000 8,560,002\— 231,C00,+ 907,000 
LiasiLitizs, 

Circulation ............ 45,742,000, 45,699,000) 42249,000,+ 52,000/+ 3,493,000 
Deposits and current) | 
acennnte 18,760 WH IR.163. 000, 18.876 00 + S70 — 546.000 

BANK OF ITALY. 
| Sept. t. 10, | Aug. 3, Sept. 10, 
| 1897, "| 1897. 1896. | Last Week ‘Last Year. 
Assets. | £ & 
Reserve--Gold coin and 
IR Gib ines eedcenads 12,423,000! 12,529,000) 12,311,000! — 103,000 + 112,000 
— Foreign gold bills | 283 837,000! 2,866,000 945,000\— 29,000) + 1,892,000 
a SE nseseveuns 2,449,000; 2,477,000) 2,354,000 —  28,000\+ 115,000 
State notes & smalichnge| 1,100,000) 1,171,000) 958,000, 71,000 + 142,000 
Discountand loans .... 77,000 8.128,000, 8,052.00C— 251,000\— 175,000 
Public stock&Stateloans| 4,459,000! 4,649,000! 3,523,000 — 210,000 + 914,000 
ite,internal & abroad) 5,803,000) 6,125,000) 17,396,000—  322,000'— 1,593,000 
LiaBILIT.E8, 
Note circulation........| 30, | 31,079,000 29,963,000|- 281,000 + 835,000 
Ourrent accounts ...... | 3,031,000) 3,226,000) 2,682,000, 185,000, + 359,000 | 
Deposits at notice ......| 6,511,000| 6.660.000) 6,012.000|- _149.000|+ 499.000 0 | 
IMPERIAL BANK OF GERMANY. 
‘Sept. 23, | sept. 15, Sept. 23, 2. at 
| 4897, 1897. | 1896. Last Week Last Bees. 
Assets. £ ee ea 
Coin and builien ...... 42,086,000 42,044,000) 44,235,000 + 42,000); — 9,149,000 
apnapes ene advance: 40,326,000) “nee 37 504,000, + 385,000; + 3,422,000 : 
ILIPIES. 


Notes in circulation .. 


od aaa 52,808,000; camel 1,233,000, + 2,£01.000 | 
Current accounts . 25,' | 











| 
Pica: 503.000) 26,643,000, 26,176.000 — 1,14» 000 — 
BANK oF RUSSIA. € oo 
dept.i | Aug.2) dept. a ans | 

we 13), (Sept. 4), (Sept. 13), 
. 18 | _ Last Para Last Year 
Ts. £ 

OEE” andcddesends 92,630,000 93,176,000 8€ os 000 — $86,000 + 6,161,000 

Silver & Subsidiary Goins —4'726,000 4,639,009 1,382,000 + 30,000 + 3,344,000 

Notes in Reserve ...... 6,541,000 5,911,000 8,912 000+ 630,000\— 2,371 1,000 | 
Treasury Debt ........ 56,578,.00 55,878,000, 62,128,000 — 5,250,000 
Discounts and Advances =e (C00! 24,854,0.0, 31,413,000 + 750.000 — 5,809,000 | 

Becurities .......... kes 45,000) 2,605,000, 2,178,000'+  139,090+ 567,000 | 

LiaBILITIES 
Notes in Circulation .... 100,237,000 100 967,000 103,216,000 — 637,000 — 2,879,000 | i 
ay Account ...+.., 49'925.000 30,380,000, 32005,000 — 455,000 — 2,080,000 | 
posi Se 


18,142,000, 19,537,000 16.514.000, — 
* Gold holding in issue Lepartment converted at vj 


1.395.000 + 1,628,000 | 
rouvies per £ ; all otne 
items converted at 10 roubies per £. = ~_ 


Smee 
mere, 
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AUSTRO-HUNGARIAN BANE. 
"Dept. t. 23, (Sept. 45, Sept.23,, li 





1897. 1897. 1896. Last Week Last Year, 
Coin and *puilion—Gold 31,689,000, 31,755,000 24,220,000'- 65,000'+ 7 453,000 
Silver. 10,427,000: 10,455,000 10,663,000|— 8.000 - 236.000 
Discount advances, &c. 23,827,000 15,542,000 15,014,00' + 485,900 — 1,187,0,0 
IABILITIES. 
Circulation ............. 55,655.900 55,461,000 50.504,000'+ 192.000! + 5 143,000 
NETHERLANDS BANK. 
Pe | Bept. 25, | Sept. 18, Sept. 26, ,_ me 
1897. 1897, 1896. iam Weex Last Year, 
ASSETS. £ £ £ £ £ 
Coin and Sullion—Golé) 2 630,000 2,628,000 2,634,000) + 2,00'— 4.009 
Silver.) 6 823,000! 6,841,000 6,844,000; - 12,00) — 13,000 
Discount and advances. 5 679. 00 8,564,000) 8,176,000'+ 115,000 + 503,000 
LisBILITIES, 

Notes in circulation .... | 16,785,000 16,671,000 16, ae) + 115,000 + 539,009 
Deposite § ......ccccneee | 427,000, 438,000 51.000 — 11000 - 24009 
NEW YORK ASSOCIATED BANKS. 
TT Bept. 25, ; Sept. 18, | Sept. 26,; as is 

| 1897. 1897, or Xs Last Week Last Year, 

ASsETS. £ £ £ 
Bpecie........- eeccccess; 18,374,000. 18,360,000 10, 856,000 + 000 + 7508,000 
Legal tenders ........ «.. 16,094,000 17,416,000, 14,395,000; - 1,322,000) + 1,698,000 
Loans and discounts... » 115,518,000 125,862,000 90,108,000 — 544,000) + 25, 110,u00 
LiaBILITIES, j 

Circulation erenubee oe 3,094,000' 2,972,000 3,912,000 + 122,000 — 845,000 
Net deposits ..........+- (125,072,00u 127,192,000 89674,000 — 2.12.,90u + 35,398,000 
Reserve (Specie & Notes) —_ 000! 25,776,000! 25,252,00C,\— 1,208,006'+ 9,296,000 
Legal reserve .......0.- 1,268,000 31.798.000 22,4 8000 — 530,000 + %,850,000 
Excess of actual reserve + 200,000! 3,97 8. 000 2. 444, 000 778. 000 jl _ 356,000 





la the above tables the Keichsmark is conv erted atis; the Austrian | and ‘the 
Dutch floria is is 8d; and the franc, lira, and peseta at 25 per £1. 
curiency is reduced into English moaey at 43 per doliar, 

Discount and Loan Market.—There has been no further 
drain of gold from the Bank of any significance, and with the 
prospect of an abundance of supplies on the distribution of the 
quarterly dividends rates have had an easy tendency. The 
rate for best three months’ bills is now 2 per cent., and the 
outlook seems to be for a further fall. Some rather large 
movements of money have been taking place in connection with 
the Japanese loan and calls, while on Monday the 
£2.000,000 of Treasury Bills has to be provided for. Loan 
| rates have consequently beens ri ather stiff, ranging from 1 to 14 
for day-to-day, and 1} to 2 per cent. The 


American 


issue of 


fer seven-day loans. 


| Bank has been called upon ie a comparatively moderate 
|sum at 2) per cent., but the applications were smaller 
than usual at this period. To-day rates have eased off again. 


The Bank return shows a loss of £270,337 from the stock of 
bullion, of which £150,000 was taken for export, leaving £90,000 
as the addition to the home circulation. The amount of bullion 
held is now £34,366,741. The usual expansion in the note 
circulation at this period has absorbed £1,060,970, so that the 
Reserve shows a tota] reduction of £1,331,000. The amount is 
now £23,018,000, and the proportion of Reserve to Liabilities is 
13 lower on the week, at 48} per cent. The market borrow- 
ings have added £317,873 to the amount of the Other Securities. 


Other Deposits show a reduction of £748,938, and the Publie 
Deposits have fallen £271,433. 


The subjoined table shows the rates quoted from day to-day 
during the week :— 


Last ] 


Fridy.| Sat. “Mon. | Tues. Wed. Thurs ar 
qenemmuepasminamemasenens cman | <ammnansinn titre — 
thx %~\% 1% 1% 
Di Che i ccs ccneoeiess swiéensoce.: “RR 23 2 8624 2424 
Market rates of discount :— ee Ae. 

60 days’ bankers’ drafts ........ 2 i2 2 lt 612 ei lb 
8 months’ do .........+. ovesens 2 28, 2s 22 2 22 2 
SOD ccscbdkdvasneeness 2 g2t | 2th eh atk 
6 months’ do ......... ererecere 24 B24 ya 2 te 2y \2re (23 23 

Loans :—Day to day ..........005- + oe 21 131 i 21 
DE cine eniusesueevenqsaveckns 2 lil tila eo 2 4 
Fortnight (at last Settlement) .. 2} \2k 2 2 423 423 475 

Deposit allowances:—Banks ....1 1 i 1 1 1 

Discount houses atcall ........ i iL i il il jl 1 

ae + it $3 ‘ha Ot 


The following is a comparison with previous weeks :— 














| ew 5 | 
2o | Bank Bills, | Trade Bills." 
hg oe it Nhe ea iki et ae aon 
| aA 3 Months. \¢ M Months. \6 Months. ig Months \4 Months. 6 Months 
ern eae eens a 
a | Sch nat % * 
ms.s kia 1,” a) 8 2 aa 13 
July 2..)0 § if 3 ta 2121 4d! Jt 14 5 
9..| 4 | 1 lg ~_ 
16..| ‘ i hh 1 | rm 
23..| i 1g olf, i 62) og hot i 
30. .| if | le | 13 B s|8 Ss 
August 6..| 1 | lg 4) le le 8] 33 
13..| 13 i} g| 2 | lg 2 if j 
29...4 0% 3)1 | 3 ba as oe | 32 % 
“7..)2 2) Ug 2 2 Li 2. | 24 3 
| Sept 3..\) 13) 1g 2 | 23 | 34 a ee —y 
10.., 3 1) 2 2 2 | 2 | 2 a 3 
a. £ 1) 25 2 a) 24 ‘| a a| 3 a| 2 
| Oct. ‘1 wi3 Ce ia ot ep Bt eg 











* These rates range from thos current on the very best paper to those 
paid on bilis tor which Bank rate is usually required. 


The London Produce Clearing-house supply the following 
quotations for bar silver. spot and future deliv ery :— 








TT 
TT 
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—_——_— September ———————__, Oct. 
jvery. 20. 27. : 29. 30. 1. 
=. , 2a .. Be .. Be .. BD .. Be .. B 


po , 

nt J Se a <5 ME Se ee” jee ss 
or. 6 -- 253 .. 25 .. 249 .. 252 .. 26 
November.. 254 oe 253 bi 25 i's 244 és 244 o Se 
December... 25 .. 29 «- 243... 24h .. 248 .. 25h 

Total registered from during September, 2,432,970 ozs. 

The following is from Messrs Pixley and Abell’s Circular, 
dated September 30th :— 

Gold.—Bar gold, fine, 77s 10jd per oz standard ; bar gold, parting, 
Ts 1ljd per 0z standard; Spanish, old, 76s 04d per oz; Spanish, 
new, 76s 14d per oz; United States gold coin, 76s 54d per oz; 
German goll coin, 76s 37d per oz ; French gold coin, 76s Sid per oz. 

Silver.—Bar silver, fine, 25jd per oz standard; bar silver, con- 
taining 5 grs gold, 253d per oz standard; bar silver, containing 
4 grs gold, 25;-d per oz standard; bar silver, containing 3 grs gold, 
253d per oz standard; cake silver, 274d per oz; Mexican dollars, 
244d per oz nominal. Quicksilver, £6 15s, 3 per cent. discount. 

A branch of the City Bank, Limited, was opened on Friday, 
the Ist inst., at No. 103 Streatham hill, S.W., under the 
managementof Mr R. M. Heald. 

Letters of allotment and regret for shares in the North 
Mount Lyell Copper Company, Limited, have been posted. 
It is stated that the issue was applied for several times over. 


LONDON COURSE OF EXCHANGE. 


| Price Negotiated on 'Change. 











On. Usance. ~~ 
Sept. 28. Sept. 30. 
DEN i scisicustigghonnwadeersee Cheques 25 18% 25 23%) 25 383 25 239 
aa 3 months 25 334 25 363 | 25 35¢ 25 38% 
Ch coccadeskstbasvedeeases do 25 35 25 40 | 25 Ht 25 38% 
PER nscccesesconceess .-. Atsight 12 31 2 46231132 «+92 2 2 
SD sccbanceatekianse teases 3 months 12 3% 12 44/12 3§ 12 4% 
i dlcrhicsdsddsas? ecteaeet 99 20 58 20 62 _ 20 57 20 61 
EL ee cic ekecaeebn evens ee 20 57 20 6L | 2 57 2 61 
EL 1cctncnguchtinenesa canes ae 20 §&&8 20 62 20 57 20 61 
Vienna and Trieste ......... ae ” 12 11 13 133/12 10 12 124 
Dn ine cianen benendeesuan " % 35 2 40 | 25 332 25 383 
8t Petersburg er ererseeseces eee ” 2E dy a | 25 258 
DL ihe de decekeiskedvadues "” 25 253 2448 25a 
Genoa, Naples, &c. ........ aa * 2 80 2% SO '26 75 26 85 
Madrid, Barcelona, &c. ........ "” 353 352 354 35} 
Lisbon eoececcececesesecesesees ” 354, 354% x a 353 
SS GS Opeataneees ‘a 25 47h 25 52 | 25 474 25 524 


FOREIGN RATES OF EXCHANGE ON LONDON. 


| Rates | 1} Rates | 
Latest : a. | Latest | 
of Ex- Usance, of Ex- | Usance 
Dates \coange. i! Dates. change. | 


Paris........ Oct. 1 25°18 /Cheques| Rio Janeiro......Sep 22 744 (90 dysst 





Brussels .... Sep. 30 25°2? | BuenosAyres..— 3 47§4 90 dysst 
Amsterdam..— 20 | | Short. || DoPm.onGldOct. 1 1854) .. 
Berlin ...... — BW, 20°37 - | Montevideo «Sep 9 5S5lyd (9 dysat 
Doww......—— 20 2025 | 3 mos. || Bng Sng) 
Hamburg....— 30 20254, 4 |\Melbourne..../Aug.19 ad § pm/60 dys st 
Frankfort .. Oct. 1 205 | Short. |isydney........ — 9 adgpm , 
Vienoa ....— 11197 | yy j|Adelaide ...... — 19 gd dpm» 
St Petersbrg Sep, 30 93°75 | 3 mos. ||Calcutta ...... Oct. 1 A/3fh Amy 
New York... Oct. 5 4°824 60 dysst||Bombay ...... — 1 MSs, f| tens 
Lisbon...... Sep. 30 35}8d | Bight. |Hong Kong....| - 1/l0g 4m. sgt. 
Madrid .....— 20 33:28 > Shanghai......\— 1 2/6 | oo 
ego —~ % %52 — e Pa | 





The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. bRENCH. Marks. GERMAN. | Dollars. AMERICAN. 
25.324—4 p. mille for us 20.52—5 per mille forus 4.89 —5 per mil.e for us 
25.225— Par 20.43—Par 4.827—Par 


25.125—4 p. mille agst us 20.33—5 p. mille agst us | 4.827—8 per mille agst us 
The latest exchanges are :— 

French “cheque” exchange 25f 18c, or 14 per mille against us. 

German short exchange ....20m 3pf, or 3 per mille against us. 

New York exchange | 


“Cable transfers” f °°’ . $4.84}, or 4 per mille against us. 


_The discount quotations current in the chief continenta 
cities are as follows :— 


Bank Open | Bank Open 
Rate. Market. | Rate Market. 
. we ‘| % % 
Paris ee 2 Mar. 14 95) fi |Genoa .... 5 3 
Berlin...... 4 Sept. 4 97} 33 | Geneva .... 4 Aug. 18 ’97} 33 
Hamburg -. 4 Sept. 4°97} 33 | St Petersbrg 6 Aug. 26 ’96) 5 
Frankfort .. 4 Sept. 4 97] 34 Madrid .... 5 June 17 ’96} 4 
Amsterdam 3 Aprill3 ’97! 23 | Lisbon .... 6 Jan. 25 91] 6 
Brussels... 3 April28 '96] 2  |Stockholm.. 44Oct. 12 ’96) 44 
Vienna .... 4 Jan. 22 "96, 4 | Christiania. 44Aug. 3 '97) 44 
Rome ...... 5 Aug. 27 95) 3. | Copenhagen 5 Aug. 3 '97} 5 
ee 5 Aug. 27 95] 3 | 


At other centres the latest recorded quotations are :— 
lew Y % | % 
_ York (call money).. 24 to 3 |Caleutta, Bank min... 6 

\tto (endorsed bills) .. 4 to 44; Bombay, Bank min... 6 


THE STOCK MARKETS. 
al “e Settlement this week was copducted under fairly favour- 
4e conditions, as though money rates were somewhat higher 
cn st ie previous Settlement, the supply was plentiful, and 
serpeleeina rates were not very onerous. It was somewhat 
. aad foe = i that Home Railways came out with the best 
established “ti th apne) a fairly general advance having been 
specially =o at section. One or two stocks, however, were 
Y promment, Great Eastern and Midland having 
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advanced nearly 5 points each, while Great Northern 
Deferred and * A” stocks, Lancashire and Yorkshire, Hull and 
Barnsley had risen 2 to 3, and a number of others made up 
1 tol} higher than at the mid-monthly Settlement. In the 
American market, the feature was the further heavy advance 
recorded in Union Pacific shares, which made up 5 higher on 
the fortnight. In a good many other cases, however, the 
reaction which occurred just before the Settlement brought 
prices below the previous account, and the comparison was, 
on the whole, unfavourable. 

This week the markets have presented a cheerful appearance, 
though business is still only of restricted extent. The centre 
of interest has shifted in some degree from the American to the 
Home Railway market, the excellent tratiic returns quite over- 
coming the adverse influence of the engineering strike. 
Americans have been uncertain and irregular, the bear contin- 
gent in New York having made a successful raid. Foreign 
stocks have been fairly buoyant, except those connected with 
silver. Mining shares are not attracting much attention at 
present, South Africans being left alone until the Raad decided 
what it will do about the Commission's report, and Westralians 
are most active, but in both departments, however, prices have 
kept pretty steady, and Copper shares continue to show 
strength. 

Home and Colonial Government Securities. — The 
market for high-class securities has been firm, owing to the 
easier tendency of discount rates. Consols, after being flat 
at the beginning of the week and again at the close, are on 
balance appreciably higher than last Friday, and there is also 
an advance in Two and a-Half per Cents., Local Loans stock, 
and Indian Sterling issues. Among the latter, the Two and a- 
Halfs show a rise of a full point. British Corporation stocks 
are not much in evidence just now, but such movements as 
have occurred are all in the upward direction. An advance of 
a point is shown in Metropolitan Three and a-Halfs, Hudders- 
field and West Sussex Threes, and Swansea Three and a-Halfs. 
Colonial stocks remain quiet, but firm. Among the bonds, 
Quebee of 1912, South Australia 1929, and Victoria 1907 are 
each a point higher, but the only movements in Inscribed 
stocks are advances of } in New Zealand Three and a-Halfs 
and Quebec Three per Cents. 

"| fi nanietiamenseenntee RE: TNE natant doe 
| Last | | 
Friday) Sat. | Mon. Tues. Wed. | Thars.' Friday 


meal 


as 

> 

° 

Dcemntapaeanmmmunapicntices = 
Cons. 23% until 1902) 

then 24%, red. 1923 a Bx 1139 Bx L118 Bx L1i4 3x 111? 2x 1119 2x LIZ 2 + 

Do acct. Oct. 4.. L118 gx 111g gx (11g gx Lily 9x 1112 2x L112 2x lA 2 + ye 


22 %, red. 1905...... 105 6x05 6x15 6x (5 6x 105 Gx, 105454x 1054 65 + 

%, red. 1905...... 104 5x 104 5x'i0+ 5x 104 5x 104 5x 104 5x104 5 .. .. 
Local Loans 3% Stk\112 3x112 3x 22 3xi12 3x 132 3x 112 34x1129 34+ 4 
Bank Stock ........ 338 45x 338 45x 358 45x 553 45x 35% 45x 338 45x 337 42 — 


India 34% red. 1931117 8x 117 8x 117 8x il7 8x 117A84x 117484x 1174 84 + 
Do 3% red., 1948... 108 9x,108 9x 108 9x 108 9x i108$94x 108) 94x 1084 94 + 
Do 23 % 19%. ..... 94453x, 94454x 94554x 94454x GrgGex 95d64x, 954 63+ 1 
Do Rupee Enfaced 62 5 62 3x 62 5/62 3,62 3 62 5 ei. -- 

Met. Cons, 34% 118 2% 118 20x 118 2x 118 270x179 2ix1'9 M119 21 + 
Foreign Government Securities.—T'wo Cabinet crises have 

occurred this week, the Spanish Government having resigned, 

and the Greek Ministry met with an adverse vote in the 

Chambers on asking for a vote of confidence on submitting the 

peace preliminaries. In the case of Spain, the resignation of 

the Ministry was regarded favourably in the market, and 

Spanish bonds have advanced. Greeks are also higher, though 

the rise took place before the defeat of the Government was 

announced. Turkish Group bonds have been firm, the junior 
issues showing most strength. The Chinese silver loan and 

Mexicans fell away, owing to the weakness of silver, but are 

firmer at the close, in sympathy with a better tone in the 

market for the Metal. In the South American department, 

Argentine stocks, though not active, have shown strength, the 

reports respecting the coming harvest being reassuring. Advances 

are recorded in the 1886 and the Drainage and Funding loans. 

There is no quotable change in Brazilians or Chilians, but 

Uruguay Fives and Venezuela bonds have risen $ to 1. 

The following are the principal rates for continuation charged 

at the Settlement on Foreign Government securities :—Argen- 

tine 1886, 3 to 5; Brazilian 1889, 1 to 3; Egyptian Unified, 1} 

to 21: Greek Bonds, 2 to 4; Portuguese, Peruvian Debenture, 

Ottoman Bank, Rio Tinto, Mexican Internal, and do 1893, 3 to 

14: do 1888 and Turkish B and C, 2} to 3}; do D, 1} to 2}; 
| Peruvian Preferred, 4 to 6; Russian and Spanish, }; back to ¢; 

con.; Uruguay, even to 3. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— 


Moking-up” 
Closing Prices.-~, Rise Prices. 
Last Wees,. on or rt a a 
entine 5 %, 1886-7.......002 88) Ge -- 90 + ie a 
"Bisto 1891 Funding....... oe CO 2. HN HH. 864 .. 8 
Ditto National CedulasB .. 294 30).. SL 2 ..+ 30s .. 50h 
Brazilian 4 * Bonds, 1889 .... (6 Sas Oe E.0 <e - (65 .. 67% 
Do W. of Minas 5% ........ ost St .. 68} . — 4... 68% .. 69% 
Bulgarian 6 % 1892 .......-++-- 9354 44... 944 54... + co 3B ce: 
Chilian 44 %, 1895.. ...... evece BL 2 oe 19 Bixee + Bee Bd oe 
Chinese 7 % Silver, 18% ...... 1024 4 oe ADi 5 oo — 1 .. 1024 .. 191 
Do Gold, 1896 5% _....-..-+. 101 oo 9) Mts... + Bie MR se 5 
ptian 4 % Unified Debt .... 1073 «+ LI7R Bae -- «soe 107g .. 27 
Bess x Converted......... cosy 4b ee Se Beco io 2s aoe <5 
Piet Mnicwcssvesceoveenove = oe 1 Ene > 3 ce Oe 
DO TRL <cccccccccccccseses « MED 6p co 35h Gh ce os ss ke Me 8 
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—— , 
“Making-up  ' the large issue of new convertible Preference stock jx . ae 

. 5 ? SLOCK 18 A Clee 

ee ee a en, Sept 92,80 +13 | wet blanket on the market for the Ordinary stock. '),. = 
. German Imperial 3% 1891... 97 af . SE &..— be Mee 37 of continuation on Home Railway stocks at the Se; leoae 8 
erga stteeede ig a st 2 ~ + # oor 4 were as follows:—Brighton Deferred, Great Eastern, lowe 
Hungarian 4 % Gold Rentes .. 1023 1. 10% °f = 3" 30%. .. 15 | Eastern Deferred, and South-Western Deferred, 4 to 3- Cale. 
cae 55 oe dbytgunste 924 3B a ait wt * “ + ‘+ $38 | donian Deferred, 1s 6d to 2s; Chatham, 6d to 94 . Guess 
Seen tien ae tank. a ; TOM a oo sa we Sea Northern Deferred, j; to 4; Great Western and Midland. } to 
} io Portuguese 5 7 Seah eee ate td wo S8ts gee + 8. a es = a5 Hull and Barnsley, Metropolitan District, and Nortt 
Rnasian New 4 30000.00000.00: 0008 4... 1084 xs tJ» Tet «EE | British, 9d to 1s 3d; North-Eastern and North-Western, 3; to 

. Turkish 3 a sepeceaehan ; oe 9% .. = 4 ioe 3 wf . fx | is; and Chatham Preference and Metropolitan, =; to }. r 

. OB D .....- er ee * 4 ** * ad . ] . - . ° 

Castes Menten? 3, Late Bt ; 4 is he ase s + : oe con . The traffic ao of eee are English and Trish 

WF Oy ncvnceveras oan ee oo + +» ss ee =. | lines, as given in the subjoined table, show an_ inereas ; 
rugua Panty” 2 eR MRED cn ap. vo ce SE ce BY] : ’ ‘ ncrease of 
om oman An Any bana aie My A sa Oe ae ats = ‘* 4. | £93,870, equal to 6°8 per cent. for the week, as compared with 


nie ; : | the corresponding week last year, and the three princi 
British Railways.—Many of the tratiic returns for last | Scotch lines show an increase of £4,420, equal ae 24 
week made an excellent show compared withthe corresponding cent. For the half-year to date the English and Irish — 


period last year, the North-Western having an increase of | exhibit an increase of £565,457, or 30 per cent., while on the 
£16,833, the Midland £15,731, the Great Western £14,190, and | aR lines there is a gain of £17,061, equal to 1-1 per cent, 
the Great Eastern £9,795. The enginecering deadlock, there. | ; a ane (s calculated from August 1, instead of from 
fore: epema to have affected earnings to very little extent at \ uly : as a the case of the English and Irish companies. 

present, and as there seems some prospect of its coming to a | jgs ubjoined are the latest closing prices of the more important 


nt, : j issues as compared with last week’s prices. The making- 
termination shortly, the market for Home Railway stocks has | prices at the last settl “oo e making-up 
nil orth) F F y sw | prices at the last settlement are also given for reference pur. 
exhibited considerable strength. Great Eastern continues to | | 
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i 6,to]! 7,691 73,i71' 92,037/Ala. | pele 
Cemtral Anpentine | | ines) 18208 eee earn cine” Mies?) 2 1a ee ae eee 1 Se eeh, garc! Southern Railway sep. 14) 63,0°0) 75,800) 762,406) TIS, 
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c | poses :— 
be a favourite speculation, and was run up to 124}, but closes | “ Making up” 
ee slightly lower, as some realisations of profits have taken place. | g-Ciuten Prices Rise. = Prices, 
Midland advanced to 185}, in anticipation of the splitting, | Barry Deferred Ordinary. 2 an aaa or Fall. S>pt.28 Sept. 13 
ee | which was officially carried out on Thursday. The quotations for | Caledonian ..... seeeesereee + 1564 % ++ 15h ix. + 38 LL 57H TS 156) 
; . the splits are: Preferred 88}, and Deferred 98. North- | onan teen tain ig =? hy - + : -. S18 .. Gt I 
‘Ty Western stock is the only other of the “ heavies” that | Great Central ...... ... oe eis... a eS 
< shows any marked advance, being 2} up, at 2044. | Do Deverred................ 6 ££... BR §..+ §.. 213.. m 
: es ; : ** | DoLondon Extension...... 65 8 .. 65 8 FE «7 664 
: Great Northerns have been in request, and each of | Great Kastern 1216 9... 128k «4. + 19... 1723 an 
\ , ; eres SSeeP espe sine sap a +e $ . “* é . 
the issues are quoted higher than last: week. The Southern ee oe Deferred...... Gik .. 625 Sh.. + Ur .. f2 .. 5H 
seNnve stocks . , ; . a : alanre. | Great Western..............-. ae ae a a eet eee 
} passenger stocks show but little change on balance, | qunand Barnsley 0000s. FR Ble 5k Th oe 
the most important being an advance of a point in | Lancashireand Yorkshire ... 147} 4 .. 1473 8t.. + 4... 147% 1. 144 
South-Eastern Deferred. Metropolitans are in great favour, in | /0ndon Brighton, &., “A” .. 177s | 8 .. 178 § + ft ee 1778 77 
; tici ; 0 Alen: Nadiaal i ii se adie London, Vhatham and Dover 193 20) .. 294 eee 20k .. 193 
anticipation of the benefit the line will derive from the Do Arbitration Preterence.. 1343 5} .. 1344 5; 1344 .. 1344 
3 approaching completion of the Great ( entral London Exten- — ond Morte: W estore a 20 tf 3... 8042 Ro. + 2h... 203f .. 2018 
| ] ee , Maser Ciacdimane 21 | London and South-Westera .. 220 5 .. 220 5 .... .. 1. 20 ., 28 
; sion. The Ordinary has risen 24, and the New Ordinary 3} on | Metropolitan Consolidated.... 1262 74... 129; 4.. + 2h... 127b .. 126} 
oh the week. City and South London stock continues to | Metropolitan District ..... one 28¢ ff. 298 P-- + 1.2. 234... 28 
raat improve in market value, having gained 2 more this week, at ee tetteonse os , ne Teg me Bee se) he 1825 .. 1784 
/ * : . SED - vices ° es. SH —_—— 4 
70. Caledonians have been fairly active, and show a good Do 3% Preferred ....... en) Bae oof ih i : a1 a 904 
a advance on balance. North British have declined, as there was | eee renee . 129) 4 oe LTTq Roe + 2h... 174) .. 173 
ye Ra or age : as m Pagal r atlordshire ........+. PF Faas a 
: ; nothing very encouraging at the meeting on Thursday, while | gourh-Rastern“A” .......... M8 2... U9} g.. + 1 2. 419 2. 6 
RE ee — —_—_—__—<— — eee - - —— — - — 
hie 
Te. a | 
- HOME RAILWAY ‘IRAFFIC RETURNS 
g =, Se rr sateen 
es Re Div. % | hvecelpl> ior Week ee ae car 
.% vente lst Half, 1897 eptember 26 ; 
ae at Leeman ao oe a. ite Cost § Aggregate Receipts this Half-year. Aggregate 
F ee — ; 2 | 224) & ,, 538 | = Total Miles 0 
* =~ =5 Nawe of Raiiway. ee |e.) Bs 5 per er Aa ; . ahi as pen 
i Goes Work | Fixed = == Ee.) < sS| <= S3< _Week. : . Passengers, &c. Goods, &c. thle Efalt-year. ” 
: a ae ae Chee ES ee sae gos = S | tee 1867 |1808 Mile. = —— — - 
. |penses.| ES\ES 5 oO! or 86 3 1807. | 1896. | 1897. | 1896. | 1897. 396. 7.11896 
+ ~ a } a 1s se DAG .ISH. az a z z z : ———_ = - 1897 189: 1897 18%, 
2" : 228,596) 39¢,002) €6,666) 10 | 10 (Barry.............02-seeeeeeeee] ge -. | 6,447) 5,392/208 174,021 286. A . po E 
a: 129,9.3) 4,902) 49,401) vil wil. Cambrian 3,243) 2,853) 5,997! 5.716! 44} 22 7560! 6 68,853! 68,033, 20,174! 29,206 
: 234,730) 110,222] 96.0c5 2 | 1s | Furness &,55b) 7,104) %,602) &8/1 69 64 : 34 37,145, 3€,260} 83,244! 78,9 
an | : , 1240,045; 703,589 €0k,07 14 Js \Great Central ; pai oe ->_ | $8,707) 6y,£21 149 x 113,447 41 — oe te een 
4 $260,025)1538,110) €47,512 4% & Great Kastern ......... eel | §§,729, 40,926 (6,coo' 6.8/0! &3 | 78 4770) } 5 89,729 833,416 454,£2S! 420.610 1,3 
SD. QHG,$14/1:08,071) C765 2 | 2 ‘Great Northern ...........-..] 42,405! ©1,t60 104,331) ¢5500 $B a9 Oe eT iB) 6489} TOO5eS| 6Bs237 1 
Bi! 4686,9¢5|z6e1,251/1484,zz:| 74 | 44 Great Western .......0.......-| 9s,8501107,4201c06-250\1¢2 oct! 8 | he ete eS,  y 5s'660!1, 401 03c|1,284°35. (1.236380 2760" 
> at oe £#385,241/1312,501| ¢6z,67.| ba | S |Lancashire and Yorkshire ....| 40,260) $5,867! 6,147) g:'615 le] 175 a a "EAS 8S) 680-915 tT meer prey eet yc 
e 5981,230)044,216}141),286, 6 | ¢4 London and Neruh-Western . (109,744 141,088 2b1,¢ 3z'254/799 152 145 riety "E36/1,566.8-812 856,866 1,652 B88 S268, 108|S,009,676 1 orient 
ee 1315,155) 721,850) 296,274 4 | 24 |London, Brighton, & 8 Const] 40,594! 15512 oe e0bl an se ie +1 £6,7 +t |2.43 1,006,535 LenS Tg 3,265,104|5,089,676 1 912 11,912 
} ee RULES, 195 1202,8t5| t27,z01| 84 | Lo London and South-Weste 57,303) 24-735. bD 029! oy 4a: Mie Alig, $6,284/192 655,045, 625,725) 182,925 171,257) 18,014 797,08> 476j) 47 
. pkey oe rm ..| 57,505) 24,758, &2,059 77,44) b7 bd 45,35) .c2ig | 855,200 819,262] 291,15) 265,003 '1,124,350/1,104,525 gi | 
=e) tee er mae ‘2 S2 Londen, Chatham and Dover, 26,271! 7,0.) 33,531) 37,800 18! 175 443,954) UC y | 299,32b| 295,653) 86,558! 83, 81¢ "405,896! "479,405 ral 1 
oe he ar bS, 4v,041 ; “2 ee eae ene 90.7) 1,015, 6,822) §.75c) 4 | 67 42 e2tiley $u.£00! 74 92 22,523! 21.141! 103,023! 96,043 1] & 
Be ie BBN aryport und Carlisle ........{ 687) 1,941) -1,99t) 1967, a9 | ae — . So eww ee ee nes] aa atl 
ee $10,5!5) 175,€83) 148,0€8 8 og tiopolitap.......... 15.6% + eam hana ite 106 * - j - ee (£9095 25,56 4 ¢ 
af ssa! Lsest) tease, © |S Netrovolttan Distsee <220000) 22 |e MGs Mieoeaer ee | Heareeteee | oss |e | el hoe i 
“ 7 : lg 12.710 ly 3,00 4 E ae, a a “ve ‘ ‘ro awe vie t0e,/e% <4 oo oo 7 aes — a YO, 1.9 95,09: . 
. 37o0-216|<298,461| voces, 74 | £2 {North-MastchA «220227 ro eT LOE tek oereea | reerees (JOR (USL | “@6,ine) v7 | 966,121, 65,601)1, 668,172 1,575,787 2,678,29 2,508,475 13640 
Ss | aa hant ae | ae Ae eee dee nee 7 | PerROU LO, NCS 494,089 1J51,285) 98 | 90 42,072 1754 774,652! 751,217)1,250,046 | 145,413 2,004,693) 1,550,650 1 5072/1,99 
| 264,808) 150,t01) S1,ceb) og | os North London ............... } ©,26¢; 5,4¢3, 9,729) 9%,253'811 |7e04. 235 308 22% 79,55, 78,416} 39,447” 37:8:9) 119,002, 116,237 aa) “- 
FS 404,544) 253,366! 118,142 § | 4 (4S. Staflordebire—Railway ..| 4810) €,62/) 14,234) 15,031, 14) 70 |). a, | 72,643, 42,641) 124,591! 113, oe | ee 
e . Canal | nt oO iv 40,844/130 72,643, 72, 124,391) 113,138! f engons! ons gag £1835 1988 
ek aa | 10 iy saeCepeeen anced jose ee 1,487 13 | 124 } ’ - as - 19,349 19,1¢7| 1 20629>| 204,990 1139} 19 
it 126362 eee] ives) ew | <i [Seuebebmatein <o2000220000°5) spina) asides! ssi] ating 28 Ge!) eijaalige? | salone, ast3zn] ase sse| aas.zui| roccsit come! ae | 
‘3 Ge Psa Yaar ohOG eR Mth eveccscetccancccie. 2.04) Az,du0| BEAL! 4330elizd ive rare. a3'572| 13.87! 159'148| 491°s87| 198717 
Fe " . we &,42U) 15,10C) 12d 106 os 40,40e! 43,572) 153,876) 159.145) 193,287) 193,717 121) 
-s ScoTcn. ve “ : 
aoe tas 1900,823) 927,912) £87,226 5 | 5 (Caledonian* 37; 4 77,222) g 981 aia 
gt if 75,071) 976,304) sui) £4 | 5 Glasgow & South-Westerc*..._ ree reste on 77,222| OL | 83 | 52,0¢|156 | 266,787, 259,316) 371,25)) 373,212) 658,038) 682.251 O51) OH 
a RY a : Great North of Scotia:d* a 3 602 oo ob,001 15 7h 31,341)143 134,510 151,702} 139,722} 133,700} 274,238} 271,403 3934, 38 
pi es S| jgrens Math ot oonana® =) asl) eet See) weal ara | ees] sacl abel wea ee es 
2h 5 ¥ Fiabe ha secsccentccee] Se yO03/ 12,595! 33.34.' 45 24 | 2x 20,551 0,73€) 15,967) 15 7ee] 4eele] 46.504 409 | 2 
is 14 | .. |North Deritésh® ................ 35,885, 46,964) 64,352 77°2U0 ob | 4 | ave a i. a | @ag.a07| 646,949 1,230411 207 
gb Dei 60,991) 24,402, 17,(¢3, 64 | 64 |Belfast and Sounty Down ....| 1,732! 684! 2,376 2.004' 31 | 29 ae . pews es a J ; rr. mee 
ie BL 2 130,514) 48,270) 36,55. 0g | 5 beliast & Northern Oounties..| 2.97: 2,073) S51) Sess vs | 28 16,55¢ |1672 ne eee oon 7,778) 1,622, 40,222 Pht) et 
ep iee: FA 2 peliast @ Borthern Qountics... 297) 2073} S8i| s.uvs| uA | 2s | olegblises | 66s) 48,97" S3,S12| 35,684) 85,150) 8,02 249 | 9 
S 4 391,631) 2)1,6 Res ; » ; -ae-| oo ae wt) lg 2: ** * . ' # 71,755 70,077, 14 | 
ee te SATO) SHRED) HS | St lGrent Bomtivense and Wossara,:] Scovel ccomel La-le| DeMe:| 31] 35 | abvect]i76y | 13621) IaBATi) SB eS ss.asi 223,02i| 208,9 452 | et 
PRea £9,264| 137,629) beede, 4 a Gr “lh: Deen. Gamal ti’iest eee | ide 128,230| 126,9e) 97,581) 93,644) £25,811] 220,624) 595 | 
b i it £9,2¢ 137,629) 82.84 # Midlond Great Western ......1 4,295 6,670! 11,26t| Wye4:| 21) 20 | 12,79°| 094 53,012 53,44¢| 72,4-0) 68.50e| 126.103) 121.9%) 538 18 
4 | a * From August 1. + From March 1 1 ‘ eres. 
: ; 4 rs Fs sepecinunquinbeteategampdnigantsadalmaimpenen 
z - ee ae ee ™ = a ee pam — ev 
aha : COLONIAL, FOREIGN aND AMERICAN RAILWAYS. 
REP SE! Receipt ‘ a Dr ae eae cI iat uF he ee : 
; Re ‘ aiid te | ms pts. Total Receipts. Same | ts Receipts. Total Receipts. | . z= Receipts. | Total Receipts. 
Skee 1s mm | 187. | 1896.) 3807. | LBS. es iw ome. >= 1896. 
oe Se * “| > =  FoKRiGN.—Con, _ | S| 2. et || | rm 
rx mabay, B.,&C.1. Sep. 25) 17,60) 21,379) 262, 2,028 C.Urvg of M Video Sep. 2 Sess teamed at MBBICAS.—Con. | Yo Bol sal 
i tie Canadini Mectiic., 4.) 16760 85°00 3108 on sates to i. . vm “—_ ae me Denver & Rio Gra Sep. 14 33,80 28,986 wae ae 
5 eae East Indian ...... 25) 102,878) 67,437 1,166,926) 966,237 Entre Ri * aoa 67 t; 20,057| 24,859 Krie.............. Jury | 570,(79) §27,107|5,5'9,40! °.0ia, 
2 eae G.Trnk-ot Canada| £8) 214,126) 205, 50)11185'58211, 126.967 te Ganing & Gar Ace so 2aek Roce tS) 15.210 Illinois Central ““Tatug. | 432,418) 33),173)2,951,025 2,752.10 
* ' Gt. Indian Pein. | 2: 36-851 46°31 ASB SOS! bon os keene & Car.Aug 19 2,144, 2,078, 74,762} 77.879 Louisvl. & Nashv.|Sep.14| 88,575) 79,730} 854,91" 4 
i i Indian Midland. Bs! “edge! “SOUS Teetaes] “bS3! Mexican ..........|Sep. 25 14,200) 14,800) 178,270) 162,00u/Missouri, Kansas| 14) $9,39:| 58,206) 409,85) aie 
- t. & Metres ....... 8! 20075. 20166 96 AtZ) 98,23) Mexican National 1$, 1y,22i, 20,692| £20,227) 1y4,172|N.Y. Ontario & W.; 14 16.487) 15,°49} 184,460 183,506 
Oe eee tains" lien) Sel ee? ci 231,407 Nitrate Railways" 26) 14,388 2,186) 102,278) 126,945 Noriolh @ West 16, 84.600} 42,800! 295,620 a 
SF: eee Forxiey. ay a ae | teers : , 0,891) 85,477| 81,278 North Pacific ....| 14) 81,587) 82,257/2,117,505 2,10, 
me bs A . * cife & 8. Frisco. \July3l ‘1,305 043) . j ' f 913,994 7,112 774 
bee Woe i Be + re = aS 2 27.384) 245,102 South Austrian ...Sep. 10, 140,312 145,880 3,108 38013 cr0lces Philatiphiagkric(Suly 696.0791. tea 86 59 
y es y A. . : | 522) 1 09% , i } i 0 , WWE, LT IEC |e 7 } ste eco 97 , 
; He ‘ B. Ayres & Pacine | 28 i A MERICAR, | Philadel. & Readig| July 383,319, 350,563/2,768,77) 2,518 
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American Railways.—The prospects of improvement in the | Indian shares are lower. In Copper descriptions, while Rio 


United States remain good, and nothing has occurred which | 
could be said to adversely affect the outlook for the railroads. 
Prices have, nevertheless, declined all round, the Wall Street 
operators having indulged in a bear raid with considerable 


abe ° a 
Tinto Deferred have gained 3, Mount Lyells have lost }. 


om ; ; aa : 
om following are the prices and var‘ations of the more aetive 
shares :— 


success. The dividend-paying shares have suffered most, | Closin see aa 1 tia Ri 
[Illinois Central and Lake Shores having fallen 3} and 4 | aon Se on “fee” ae o 
respectively, while Louisvilles have lost 2}, and New York | Anglo-French ae day. ~~ fate Veek dav. Fall. 
; « . oe ah 8 . a “French. ..... “* «ot Obilee ... 2. .cee. D.tce te ae 
Central 23. There are also heavy declines in Atchisons | Barnato Consols .. 2}. 2ys..+¢s Jumpers se... a moe 
and Eries, while Milwaukees, Norfolk and Western, | EA wana bn 4vh.. 4yneo+ & Kmight’s .......... 448.. 442..+ 8 
' = Samia T 4 ace | Chaitered British.. 3¢9.. 2348.. Langlaagte Estate 44... 44 ..— 
Northern Pacific, and Wabash have fallen to a somewhat | Gity & Suburbn (24) 5es.. 54 2.4 gh | MayConsolidated.. 2 |. 2 4+ 3 
smaller extent. The shares of the Pacific lines have alone been | Consolidated Deep 4 .. 4r%..+7: Meyer& Chariton.. 5%... 5&.. -- 
upheld, an arrangement with the Government being reported, | G0ns-GldFieldsdet 5i%.. 58 ..+ 1x Modderfontein (£4) 34 .. Ssh. 
oe ig dt ies tua Gtnnt older tor the forscline j Crown Reef........ IZ vc = --+ 4 New Primrose fh. %..4 
which is supposed to make the coast clear for the foreclosure and | De Beers (£5). -.:.. 282 .. 289 ..+ & Oceana............ ie Bdawoeah 
reorganisation of the Union Pacific, but the shares have declined sernes- Bood’poort 62... 6f.. .. Princess Wstate.... 25 .. 28 ..%% 
at the close. The rate of continuation on Milwaukee shares Seen 3¢=0009 -_ ee silt. + pane aes ante aa 3 nyse 
was even to 2 per cent., and the general rate on Americans Ogieaae Deep .. 6} «- 6% mts Robinson (£5)...... 8 .. 8 ..+ 4 
am “Yr Ce oNstate ...... 44 .. 44..t4 Roodepoort United 44 .. 4%... .. 
was 3} to 44 per cent. DoMaia Rett. #2. i$. .. |Shede ....<-..2-.- % Mls 
The following are the latest closing prices, &c., of the more Geers teeeceeses Sth. « 34. ..+% Simmer & Jack (45) Sya-- K.. +op 
. a ane EEE éaiveens 24 .. 2yg..¢¢_ |8.A.Gold Trust .. 5.. Sf ..+ 
prominent issues ; “ Mak he A Goldfields Deep.... 8% .. s+ # Transvaal Gold.... —, 43 “3% 
Clesine Pri Ris a ting-ap Henry Nourse .... 8g .. 9} ..+ 2 | Village Main Reef 445.. 5Sfh..+ # 
fe COB. e rices. Heriot (New) ...... 8 .. 8..+e | Wemmer.......... 84... 8 ..+ 8 
ast Week, To-day. or Fall. Sept.28 Sept. 13 | J f : Se r 2 : 
Atchison 5% Preferred 243g 3% - 2% 34 36 Fm na a 9 .. 84 ..—% | Wolhuter.......... 5A... GH.. +%6 
EAE a: Men ae OS .. — 5. Oh. Pe 8 Se ree ee 6, «000 NS, e+ 
Baltimore and Ohio .......... 19 20 .. BFR 174 .. — 26... 1%... 19 | AUSTRALIAN, Inpian, &c. 
Central Pacific Shares ...... a Mine We Ses i Eco. SiRee. et ; : ; 
Chicago Mil. & St. Paul, C.Stk. 1023 g.. 934 yx. — %.. 103 .. 1049 Closing Prices. Rise | Closing Prices. Rise 
Denver & RioGrande,Ord.@he. 14 4.. 138 2..— 8. 14 2. 139 Last To- or Last To- or 
Do Preferred Shares..... ecw 495 50h .. 482 2 — Ih ee 499... EOE | Week. day. Fall. Week. day. Fall. 
Erie Railroad Com. Stock .... 18 Ss = Ose tae | Anaconda acespece, Oh e- OE ve -« | Matlana Comets... 3. oc. ss 25 
a rrrererrrr 44 g-. 419 24... -— 22... 45 .. 45 | Broken Hill Prop... 2%... 24.. .. Mason & Barry (£3) 22... 25... -. 
Do 2nd yy seccecevcccccee - 4@ § .. 225 3..—- WH. Bw. Burma Ruby ...... 90. 86 ..—/6 | Mount Lyell (£3).. J53.. 148 ..— a 
Illinois Central Shares........ 1083 9%... 205 2..— 34.. 1074... 112 | Champion Reef... 4}%.. 448.. .. Mount Morgan.... 3)... 348..+%% 
Lake Shore & Michigan 8. Shs 180 2 .. i176 78 .. — 4 .. 180 ., 181 | Coromandel ...... 3g... 3yk..—i | Mysore (10/) ..... e 5Syy.- Soh. + 8 
Louisville & Nashville, C. Stk. 62h 2... 599 %..— 2h.. 62h... 634 | Great Boulder .... 94 .. 9%... .. |Numdydroog ...... 44... %%..+%% 
New York Central Shares .... 115 4.. 112: 3.. — 2f.. 114g... 1154 | Hamptn Plains (16) 1)%.. 18 ..+ yy Ooregum .......... 3tk-. 3 .. oe 
N.Y., Ontario, & W. Reg. Sha... i94 > 2 Oe 1 .. 19 .. 384 | Hannan’s Brownhil 5yg.. 6 oo +fh Do Pref. ........ 4 -. 38..—g 
Norfolk & Western, Adj’t. Pref. 458 i oo se = Bee See ee Hauraki (2/6) ...... 6ju .. 59..—/5 | Rio Tinto Def. .... 25s4.. 244%..4 8 
Northern Pacific, Preferred .. £53 6h.. Sik &.. — Ix... 55¢.. 56¢ | Ivanboe .......... 2/2 .. 148 «+25 | Tharsis............ 6% -. 62. «> 
Pennsylvania K.R., $50 Shares § ; - 588 §..— §.. $9¢.. 584 || Kalgarli .......... 4h. ax. tre | Wahi ............ 49x.. 43 ..— 2 
Philadelph'aé Keading $50Sbhs 14 w MM §..— 1 2. 14 2. 14g | Ladyshenton .... }¢4.. ath.. .. Waitekauri........ 2:5.. 2 «wh 
Southern Orainary............ $22 ns PLT Og 12 2 Tf | Lake View Consois 9fy.. afi..+ 2 W.A. Gold Fields. 24°. 2g 20. 
Do Preferred.............00. 308 -- Sch oo. — 3).. 36 .. 334 | London and Globe 12.. 1; .-. 
a a heey mratises 24% i oo SH § ue — Gee 2. nf i 1 t Jeal; iad 
abasb, 8t. Louis, &c.,Prf.She 23; oe ear See So OS i .—Fairly active dealings have been recordec 
Do6 %, Geuera! Mort. Certs sat ; .. SOE ; sie 2 a ee Miscellaneous } woe 


Colonial and Foreign Railways.- Canadian Pacific shares | 


have again moved independently of Americans, having been 
bought largely on the very favourable working statement for 
August. The shares have changed hands at 80}, and though 
closing alittle below the best, showing an advance for the week 
of 2}, at 79%. Grand Trunk issues have undergone more 





in London Bank shares, but without causing much change in 
quotations. Bank of Australasia and Standard of South Africa 
shares have advanced, while Bank of New South Wales have 
given way slightly. Anglo-Egyptian$ have further improved. 
Dock securities, after exhibiting great strength im recent weeks, 


have given way to some extent since last Friday. The fall, how- 


fluctuations, but still show advances on balance. There is ever. only amounts to 1 in Millwall Ordinary and } in East and 
no movement to record among Indian railways, though some : ad oe Ty h ath sai atin 
dealings have taken place at the previous level. Argentine | Weat India. Krust stocks reais oem, per Pa ees eee 
railway stocks have shown strength generally, Buenos Ayres | "merous advances of 1 per cent., the rise in no case exceeds 
Great Southern and Buenos Ayres and Rosario being 3. and | that limit. Very little variation is to be noted in Brewery 


Central Argentine 2 higher on the week. Buenos Ayres and 
Ensenada stocks, however, have declined, the report stating 
that the company has had to contend with misfortunes, and no 
dividend on the Ordinary being forthcoming. 
further recovered, but Mexicans have been flat, owing to the 
weakness of silver. 


The following shows the net movement on the week in some 
of the principal issues :— 


“ Making-up” 
; losing Prices... Rise Prices, 
t Week. To-day, or Fall. Sept.28 Sept. 15 
Bombay, Baroda, &c ........ ae Ge 40 Se Gk te = 8 OC ae 
Buenos Ayres and Rosario Ord 654 64 .. 674 84x. + 3 .. 6 .. 67 
Canadian Pacific, Shares .... 77% X.. 793 o¢ Sua Wee FW 
Grand Trunk of Canada,Ord. 6}5 7¢;.. 648 Tyy.. -- cece 7 op 62 
Ditto, First Preference. .... » Se. Bio SR Ecc + co 49h 2. 484 
Ditto Second Preference.... 298 @.. 29§ 4... + { os Ob ts OR 
Ditto, Third Preference .... 17 ee Se ee ee Cee ee 
Great Indian Peninsula ...... 2 eS Se ar Ce 
Mexican Railway, Ordinary .. 19 20h .. 198 @.. ao DO .. D 
Ditto, First Preference....., 124 Gz... 735 4 .. — 2... T5h.. 77 
_ Ditto, Second Preference .. 32) 34... 32) 3h... .. «2 «» 33 we 33 
MND: ‘scucuansanbeceina tees oa ewe A Bes cow. SH. & 


Mines.—There has been a firmer tendency in the Mining 
market as a whole, though the improvement has been un- 
attended by much increase of business. The rally in South 
African shares has been fairly general, the latest rumours with 
regard to the question of concessions having taken a favourable 
turn, while rates at the settlement were not high, ranging from 
6 to 9 per cent. on most shares, and going lower in some 
Cases, towards the close. Rand Mines and _ Robinsons 
have advanced 3, Henry Nourse 8, Ferreiras }, Village Main 
Re ets and Wemmers 3, while smaller rises have occurred in most 
Rand shares, Langlaagte Estates being the only conspicuous 
exception, Among Land and Exploration issues, Chartered 
have fluctuated between 3% and 44, closing unchanged at the 
turn under 4; but Anglo-French have risen }, Barnato Consols 
and Consolidated Goldfields ,*,, and South African Gold Trust 
ié- De Beers have risen 4, while Jagersfonteins have receded 
to the same extent. The feature in Westralians has been the 
sharp advance in Ivanhoes, which show a gain of 2} for the 
ae a ; a Sears have been improvements in Hampton 
Sonia . sree, Plein Kalgurlis, and Lake View Consols. 
Zouk: e , estra ians ranged from 7 to 10 per cent. New 

aand issues have been dull, and, apart from Nundydroogs, 


.———— 
cre 





| 


| have got up to 12. 
Brazilians have | issues of W. T. Henley’s Telegraph Works, Liebig’s Extract, 











and miscellaneous. Industrials are also quiet, 
Apollinaris issues have advanced all round, and A.B.C. shares 
An improvement is recorded in the various 


issues 


and Maxims, while, on the other hand, J. and P. Coats’ shares 
have fallen 2, to 704, and there are small declines in Nobel- 
Dynamite, Savoy Hotel Preference, Machinery Trust, and 
United Alkali. 


MISCELLANEOUS. 


Closing Prices. Rise Closing ee Rise 

Last To- or Last To- or 

Week. day. Fall Week. day. Fall. 
Alisopp......-+++-- a --145 ..— 64 Imp. Ottoman Bank 13}f.. 15}8..+ & 
Armstrongs........ 24... 29x.. .. 'Lonm.&@CountyBankic! ..101 .. .. 
Coats (J. andP.) .. 723 .. 703 ..—2 Lon. & West. Ban 564..57 ..+ 4% 
Gas Light, &c. ....3174 ..5179 -. Lon.Genl.Omnibus!90 ..195 ..+ 5 
Guinness Ord. ....550 ..560 .. Maxim -Nordenfelt 54... 5t..+ & 

5} .. 25 .. 224x..— 


Harrods’ Stores.... 5} .. Spiers and Pond .. 








a 


FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 


Company. Class. Date Place and Time. 
Anglo-Sicilian Sulphur Co. General........ det. 6 Winchester House, at 3 
Appalachian Tin Mine .... General........ 4, Winchester House, at 12 
Bank of Australasia Ceneral....... ‘Threadneedle street, at 1 
Central Urveusy Eastern 

Extension Railway ...... General........ & Cannon street Hotel, at 22 
Central Uruguay Northern 

Extension Railway ...... General. . &' Cannon street Hotel, at 24 
Central Uruguay of Monte . 

Video Railway .......... General. ....... & Cannon street Hotel, at 2 
Commerciai Gas .......... General........ 7 Cannon street Hotel, at 12 


Coventry Electric Trams. .. General...... 5 4 Bark baildings, at 2 


Delhi and London Bank .. General........| 6 123 Bishopsgate st., at 12 
Entre Rios .......-.-s..0-5 General........ 7 Winchester House, at 12 
Forrest Australian Co. .... General........ 6 Winchester House, at 2 
Fortis Powder & Exylosives General........ 5) Winchester House, at 34 
French Rand Gold Mining Special ........| 5 Job annesburg 
Jersey Lily Gold Mines .... General........ 5, Winchester House, at 124 
New Zealand Shipping .... General........ 6 188 Leadenbal st., at 12 
N ern Investment Co. of, ' oe 

= errr General........ 4 Edinburgh, at 124 
Norwich Electric Tramways General........| 5 4 Bank buildings, E.0,,at2 
Odams’ Manure & Chemica) General........ 6116 Fenchurch street, at 12 
Rand Explorations ........ General. ....... 7 Johannesburg 
€tandard Bank of 8. Africa General........ § Cannon st:eet Hotel, at 1 


Sterkfont’n Prop. Goldfields General........ } 6 Winchester House, at 12 
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1410 THK ECONOMIST. [October 2, 1897, | 
STOCK EXCHANGE NOTICES. February 14th last, and the subsequent action of the Governme 


. ; . who in June last took up the rails connecti is cor 
The Committee have appointed special settling-days as under :— ) with the lines of the Central ee ee nee 
Wepsespay, October 6. panies at Retiro, thus preventing the exchange of throuvh tratii 
*Cordoba Central Railway Company, Limited —£560,000 Five — my b eee The receipts have also been ‘adversely 
per Cent. Cumulative First Preference stock and £120,000 Five per influenced by the destruction of last season’s maize and wheat 
Gent. Non-Cumulative Second Preference stock. Edmundson’s | TOPS, but the directors have every reason to hope that the comiy 
Electricity Corporation, Limit2d—17,400 Ordinary shares. Nos. 1 to — will be satisfactory, the latest reports being very enc. ennai 
17.400. *Shetlicld Corporation—£342,000 New Redeemable Two | _ one AYRES AND ROSARIO.- The gross receipts in the p st half 
and a-Half per Cent. stock. Triumph Cycle Company, Limiteda— | Year diminished £24,677, while working expenses increased £919) 
59.167 Ordinary shares, Nos. 70,834 to 130,000. *Yates’s Castle Net receipts, therefore decreased £33,798, to a total of £126,485, 
Brewery, Limited—10.000 Five per Cent. Cumulative Preference After adding £18,881 brought forward, and deducting debenture 
shares, Nos. 1 to 10,000, and 6,675 Ordinary shares, Nos. 15,001 to and preference interest, a balance of £32,766 remains, which allow 
21675. 4 of a dividend at the rate of 1 per cent. per annum, and the carry) 7 
j forward of £11,490. The chief cause of the unsatisfactory sce 
was the failure of the cereal crop, which reduced the ele 
freight, and diminished the purchasing power of the coloni t . 
the affected districts. The increase in the working expe: ia a 
in a great measure due to the appreciation of the paper conimamcen - 
CANADIAN PACIFIC.—Subjoined is the statement of earnings a) d 
expenses as received by cable :-— a 
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Tuvurspay, October 7. 


Home and Colonial Stores, Limited—Share Warrants to Bearer 
for 100,000 Vendors’ Ordinary shares, Nos. 100,001 to 202,000. 


Wepnespay, October 153. 
Colonial Goldfields, Limited—19,750 additional £1 shares, 17s 6d 
aid, Nos. 90,251 to 110,000. Florence Gold Mine, Limited—- 


CS 





20,000 £1 shares, 16s paid, Nos. 1 to 120,000. Mainland East, | _. 1897. 1896. Inc. or Dee 
Limited—18861 £1 shares, fully paid, Nos. 1 to 7, 117,008 to|ForthemonthofAugust— = $ S . 
124,307, 129,208 to 130,171, and 131,642 to 142,231, and 117,000} (ross carnings........ 2,252,000 .. 1,887,000 .. + 345,000 
Vendors’ £1 shares, fully paid, Nos. 8 to 117,007. New South| Working expenses .... 1,228,000 ..  1,073,0C0 .. 155,000 
Wales Gold Fields, Limited—51,089 £1 shares, 17s 6d paid, Ncs. 1 ; —— ——__—- 2a 

to 7, and 120,008 to 171,089, and 120,000 Vendors’ £1 shares, fully Net profits 1,004.000 . 814,000 .. + 190.000 


paid, Nos. 8 to 120,007. Village Main Reef Gold Mining Company, 
Limited—Further issue of 29,461 £1 shares, fully paid, Nos. 229,001 
to 249,461. 


Agregate gross earnings 
from January 1 to end 


The securities merked (*) are ordered to be quoted in the Official of August ............ 14,052,000 .. 12,843,000 .. + 1,209,000 
List, and also the following :—BarryRailwayCompany—Further issue Aggregate net profitsditto 5,586,000 .. 4,623,000 .. 963.000 


The earnings and expenses of the Qu'Appelle, Long Leke, and 
Saskatchewan, and of the Calgary and Edmonton Railways, operated 
Ly this company, are not included in the above return. 
GRAND TRUNK.—The following is the revenue statement for 
August :— ; 


of £160,000 Consolidated Three per Cent. Debenture stock. _Lanca- 
shire, Derbyshire, and East Coast Railway Company —17,840 Vendors’ 
Ordinary shares, and a further issue of 3,536 Ordinary shares, Nos. 
103,582 to 103,947, and 119,142 to 122,311. Westminster Electric 
Supply Corporation, Limited—Further issue of 12,000 Ordinary 
shares, Nos. 68,001 to 80,000. 


Gross REcEIPTs. 





| 








DIVIDEND ANNOUNCEMENTS. 


Dec. |2 Months. Dee. 








1897. Ine. or | Aggregate Inc. or 
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RAILWAY COMPANIES. 


BALTIMORE AND OHIO.—Messrs J. S. Morgan and Co. notify 
that the coupons due June 1 last from the bonds of the 5 per cent. 
loan of 1877 (Chicago division bonds) will be paid on and after 
October 1 next, together with 5 per cent. interest for four months 
on the coupons from due date. Holders of J. P. Morgan and Co.’s 
receipts and definitive certificates for bonds lodged must present 
fame, so as to have interest paid marked thereon. 

BUENOS AYRES AND ENSENADA PORT.—The net roceipts in 
the half-year ended June 30th amounted to £44,690, or a decrease 
-of £4,009. After payment of rentals and prior charges, there is a 
net balance of £25,408, which permits of a dividend at the rate of 5 
per cent. per annum on the first preference stock, and the carrying 
forward ot £8,408. The directors regret that the trafiic returns for 
the period subsequent to June 30th are unsatisfactory. This is 
partly due to the destruction of the central station by fire on 








amen 





NN a a ee eae enema, 


and investments, shows a credit balance of £11,396. A dividend of 
1s per share on the old and 3d per share on the new issue of shares 
is recommended, leaving £8,271 to be carried forward. 


MISCELLANEOUS COMPANIES. 

ABINGDON WORKS.—A profit of £18,301 for the 15 months 
August 3lst is reported, out of which the directors propose to pay 
25 per cent. on the ordinary shares, boing at the rate of 20 per 
cent. per annum, carrying £5,000 to reverve. 

ANGLO-AMERICAN TELEGRAPH.—The directors have resolved, 
after placing £6,000 to the credit of the renewal fund, to declare a0 
interim dividend for the quarter ending September 30, 1897, of 14s 
per cent. cn the ordinary stock,and £1 8s per cent. on the preferred 
stock, less income-tax, payable on November Lst. 

ANGLO-SICILIAN SULPHUR.—The first report for the year ended 
July 31st, states that, althouch the accounts include expenses for 
12 months, the period of actual working represented is about ten 
months in Sicily and seven months in this country.. After dedust- 


, | _ & ied - a 
Dividend Lae Yo . & £ £ 
| per Cent. per Annum. ‘ponding Grand Trunk. Se tal seeeees 351,892 + 14,235, 692.573 | + 28.817 
Company. | Period. | To cali —|Perioa | Chicago and Grand Trunk... 57,540,+ 8,489 110,144 + 11,075 | 
| | aN Ba tor wee] de Detroit, Grd. Haven and Mil. 20,655+ 2,096, 37,072 + 1,045 
Brilliant Gold Mine.....__.. meer | 430,087 + 24,824) 839,789 + 40,937 
Burnside Tea of Ceylon Half year Jnne ‘0 i 2 ie . WORKING EXPENSES — 
ae Half year July 31 10 - ae oa - RING IUXPENSES. 
ons Ss Bo bey Half year, June 30 6 as | 6 eee SUR t pike ade tke 252,519 4+,/it 456,280 lo,oy 2 
, 1 ‘aA? oC cr rn 
Austra ia,and Chioa.. Half year June 80 - ee ok oe ae og acetals ate 50,588 + 2,752 99,225 + 2,958 | 
City ne ceebeaearin Haif year June 30 6sps. va -- | toe SRE, Doe wo crcccnvenses 13,550 — 1,20¢ 26,700 2,567 | 
Colonia Con-igment paationteetesintite aha 
and Distributi g ... on > 24% actual i + " 9 | 
Dane's Discount ...... Quarter Sept. 30 10 cee oe 19 296,457 5,186 582.205 16,501 
Ederapcl'a Teaof Ceyln Half year June 30 D 4 se 8 wt NET PROFIT. | 
). Extensi ’ Ju: f a } t 3 ng = : . = = 
coe. occas —. ~ ; 4 ae : Hand PrOMK..... 4+. +. eee. 119,575,4+ 18,955 236,293 + 45,509 
Evans (D H.: and Co Half year Aug. i9 7 os oo =| 7 Chicago, &c cee ieee ee ee 6,952, + 5,757 10,921 + 8117 
Geldesbals Kstate and i hea ae | tone On ee ae ee 7,106\+ 3,296 10,372 + 3,612 
Highland Tes ofCeylon Saif year June3) 7 .. | .. 8 a amet : 
Home & Colosial Stores Quarter Sept. 25 10 ny eee ae 133,630 + 28.008 257,586 + 57,238 | 
London Brazilian Bk. Halt year July 31 lv as a . ma s : a 
Mereantile ° Bak cf 7 OUDE AND ROHILKUND.—The following notice was published in | 
Pang Re es ieee H-lf year June £0 5 a ‘a 5 the London Gazette of September 3, 1897 :—“ The Secretary of State 
Sow Jagerstouteis Mouth | wept. 0) Cipe) -- | ee | oe for India in Council, in gecordance with the condition specified in 
EE Ss cc anavesnnss Half year Sept. £0 6 ei ae the advertisement dated April 23, 1873, under which the debenture 
Palace ‘Theatre... Half yea) June 90 | 8 | 16 ar stock of the above railway was issued, that it would be redcemable 
San Paulo Rit, Ord... Half year Son 30 tes 16 id o at par on or after May 6, 1898, upon six months’ previous notice 
South British Fire and En having been given by him in the London Gazette, hereby gives | 
; Marine Insurance of ee ee —_ — itis his intention to pay off that debenture stock at par 
or ew Zea'and ....... alf year} Aug. at ae a 5 ym that date.” 
eo Southern brazilian Rio | UNION PACIFIC.—The Lond . . : r os | 
Bt Grande Do Su! Rly...\Half year) June 30 mot eos: if 5 -—The London and San Francisco Bank, Limited, 
2% Sunnygama  (Geyion) notify that they have received instructions from the trustee of the 
af 2 ee eR 3-5 xe wt es Jone - ~ » - pe Omaha Bridge 8 per cent. bonds to pay on and after October 1 next 
VV. Boettre ... \fleif aaa ay aoa St t 6 6 £6 4s Sd per bond on the unpaid bonds drawn for redemption 
GuE Weet Australian Joint April 1, 1895, and April 1, 1896, being at the rate of 6 per cent. per 
: { Seok Trost and cat aT a annum, from April 1, 1897, to October 1, 1897. 
: Sg ee ee uarter | Sept. 3 ‘ . 
= W. A. Loan & General oa : ASSURANCE COMPANIES 
Ps é Finance .........-++ Sept. 30 20 a SOUTH AUSTRALIAN.—The report for the yoar ended June 30 
states that the result of the year's business, after paying ad interim 
| ‘ dividend of 1s per share on the old and 3d per share on the new 
Notices and Reports issue of shares in February last, also adding £500 each to the fire 
4 + and marine re-insurance and the fund for depreciation of property 
H seinen 
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October 2, 1897. } 


ing expenses and writing off £6,433 on account of goodwill, pre- 
liminary expenses, and depreciation, the net profit is £42,920, out of | 
which a sum of £2,588 has been credited to the capital guarantee | 
fund and £7,020 placed to general reserve, and the council recom- | 
mend a dividend, tax free, of 1d on each ordinary 1s share (equal to | 
about 84 per cent.) | 
BIRMINGHAM SMALL ARMS.—The first annual report of the new | 
company for the thirteen months: ended on July 3lst shows a net 
profit of £88,346. An interim dividend at the rate of 10 per cent. 
rannum, free of income-tax, was paid on the ordinary shares on 


Bs 
PERE | 
a 


The sum of £30,000 is carried to reserve fund, 


cent. per annum. : 
As stated in the circular of 


leaving £3,693 to be carried forward. 
July 6th last, the directors have sold the entire business and 
property of the Adderley Park and Streetly Works (metal and 
ammunition) under an agreement with the directors of the Nobel 
Dynamite Trust Company, Limited, which sale took effect as from 
June 30, 1896. Out of the surplus arising from the proceeds of the 


in 
' sale the directors recommend that 13,543 shares of the Nobel- 
ee Dynamite Trust be distributed as a bonus divided in the proportion 
of one Trust share to three Birmingham Small Arms and Metal 
00 shares. One condition of the sale is that the word “ Metal” must 
00 be deleted from the title, which will then be the Birmingham Smal! 
ay Arms Company, Limited. 
00 BRIGHTON WEST PIER.—-Including £2,364 brought forward, the 
— || net profits for the past year amounted to £8,722. A dividend at 
the rate of 1l per cent. per annum for the half-year is declared, 
making, with the interim distribution, 8 per cent. for the year. The 
00 sum of £1,500 is placed to reserve, and £500 carried forward. 
00 CASTNER-KELLNER ALKALI.—The interim report states that 
nd the first installation has been at work without intermission since 
ed the annual meeting, gradually increasing its output up to its full 
capacity. The second installation of equal capacity—namely 1,000 
= h.p.—will be in operation during the winter. The directors have 
entered into a contract for sale of all the bleaching powder that can 
= procure such further capital as they require for the rapid comple- 
tion of the third and fourth installations by the issue of preference 
= shares, or by debenture, as may be subsequently determined. 
17 COLONIAL CONSIGNMENT AND DISTRIBUTING CO.--At the 
I 


be produced by the company for three years from July last. The 
directors have decided to call up the remaining 4s per share, and to 


general meeting, held on September 29th, the report and accounts 
were adopted, and a dividend of 24 per cent. declared on the 
ordinary shares, after payment of 6 per cent. on the preference 
shares. 

COMMERCIAL GAS. The report for the half-year ended June 30th 


shows a net profit of £47,227. This, added to the amount brought 





- | forward, makes £52,279. Deducting therefrom interest on deben- 
, ture stock and loan, there remains standing to the credit of the net 
o7 revenue account a balance of £48,263. The directors recommend 
— | dividends at the rate of 134 per cent. per annum on the old stock, 
D1 | and of 104 per cent. per annum on the new stock, both less tax, and 
that the difference between the declared dividends and the 
9 | authorised amount divisible, having regard to the price charged for 
7 | gas, be carried to the reserve fund. 
2 | EAST LONDON WATERWORKS.—The report for the. half-year 
ae 3 ended June 24th states that the revenue from all sources shows an 
8 | increase of £4,576, and the expenditure a decrease of £9,655. The 
. directors recommend a dividend on the ordinary stock at the rate 
. of 73 per cent. per annum for the half-year, less tax, payable on 
October 14th. This will absorb £64,521, leaving an unappropriated 
. balance of £8,375. 
le FREEHOLD TRUST OF AUSTRALIA.-The report for the year 
¢ ended June 30th states that the net profit, including £1,466 
Ss brought forward, amounted to £6,110. An interim dividend of 5 





per cent. per annum was paid on April 15th, and a dividend for last 
half-year at the rate of 10 per cent. per annum is now proposed, 
leaving £2,360 to be carried forward. 

HAWAIIAN TRAMWAYS.— The report states that the profit on 
the year’s working amounts to £3,014, which, together with the 
sum of £50 brought forward, makes the amount now to be dealt 
with £3,064. The directors recommend a dividend on the share 
capital at the rate of 4 per cent., which will absorb £2,600, and the 
addition of £300 to reserve, leaving £114 te be carried forward. 








0 | METALLIC SEAMLESS TUBE.—'The first annual report shows 
n net profits amounting to £14,256. The directors propose to write 
| off the preliminary expenses and goodwill, and to pay a further 
e dividend to June 30 on the ordinary shares of 5 per cent., making 
y | 123 per cent. for the period from May 2, 1896, to June 30, 1897, free 
f jj ~ ae carrying £5,000 to general reserve fund, and £2,485 
|| orward, 

RAGLAN CYCLE AND ANTI-FRICTION BALL.—The report for the 

| year ended August 28th states that, after making allowances for 
depri clation and providing for preliminary and current expenses, 
; the protits amounted to £39,326. After deducting directors’ fees, 


qe pne-tax, and the sums paid for debenture interest and interim 
— nd, there remains an available balance of £34,586. The 
| “rectors recommend bonuses to managers of £3,455, a dividend on 








the ordinary shares of 15 per cent. for the six months, tax free, 
: “arrying £20,000 to reserve fund, and £2,131 forward. 
1 | WILLANS AND ROBINSON.—The report for tne half-year ended 
| *une 30th states that, after writing off £4,162 as depreciation from 
1 |] plant, patents, &c., and paying interest upon debenture stock, the 
. eee to the credit of profit and loss account (including £2,052 
mone it forward) iv £13,549. The directors propose that dividends 
; . paid at the rate of 6 per cent. per annum upon the preference 
os “hares and 7 per cent. per annum on the ordinary shares. The 
—~ 


eee 
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March Ist last, and the directors recommend a further dividend | 
of 16s 8d per share, free of income-tax, being at the rate of 20 per | 


1411 


amount payable to the directors, in accordance with the articles of 
association, is £1,203, leaving a balance of £4,859. From this the 
directors propose to carry £2,000 to the debenture redemption fund, 
£1,000 to the reserve fund, and £1,859 forward. ; 





MINING COMPANIES. 
ALASKA TREADWELL. 


Cable return for September. 
since last return 31 days. Bullion shipment $53,563. 
21,354 tons; sulphurets treated 417 tons. 


from sulphurets $18,159. 


BRILLIANT BLOCK.—Cablegram, October Ist :—‘ Have crushed 
during the month 1,954 tons of quartz for 1,205 ounces of gold 
(approximate value, £4,100). Have declared a dividend of 6d per 
share, payable on October 18th inst. The profit on this return is 
£1,536.’ 

GREAT LAXEY.— The report for the half-year ended August 7th 
states that the earnings amounted to £5,055 and the working 
expenses to £4,591, leaving a balance of £464. The manager's report 
states that there is a continued absence of any valuable discovery 
in the mines. i 

LONDONDERRY.— Mail dated August 18th states that in driving 
at the 200 feet level a new make of stone was met with, the first 
stone broken down showing free gold. Cable dated September 18th 
states :—‘* We have struck some very fine specimens; the develop- 
ments show some improvement.” Cable dated 29th inst. :— 
“Crushed 142 tons; yield, 163 ounces.” 

MYSORE.—Cablegram, dated October Ist, states that a further 30 
heads of new stamps have been set to work, and that 30 old ones 
have been shut aown. Therefore 60 new stamps and 60 old ones 
are now In operation. 

NEW QUEEN.—The reconstruction has been carried out success- 
fully, the whole of the shares on the London register having been 
allotted. 


Period 
Ore milled 
Of bullion there came 
Are unable to state expenses for period. 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 


The ingathering of the crops in the belated districts of the North 
was favoured with generally fine mild weather, the British harvest 
now being practically secured. The condition of samples offered 
on most markets is generally poor, and from some of the earlier 
localities the injury by the heavy rainfalls experienced is greater 
than was at first expected. As is usual after harvest, the pressure 
to sell has caused a depression upon the trade, and prices of 
wheat on the London market, as well as on the leading pro- 


vincials, show a depreciation of 6d to 1s per quarter. Flour 
at Mark Lane has sold very moderately, values generally 
receding 6d per sack. Barley has not attracted much 


but prices have been generally steady, whilst oats 
have been in dull demand, at rates which were occasionally 
in favour of buyers. Maize has not been very active, and 
on Wednesday’s market values receded 3d per qr. Beans and peas 
have remained without essential alteration. In the floating and 
forward shipment department the trade for wheat has been very 
sluggish, and a decline of 9d to ls per qr was generally noticed. 
Sales have been of a very restricted character. Californian cargoes 
for October-November shipment, gffered at 37s 9d, but have met 
with no bidding. Walla-Walla, same dispatch, 36s 6d; Oregon, 
prompt, 38s 6d; and red winter, afloat, 35s 6d. A cargo Turkish, 
per steamer “ Bedford,” on passage, found buyers at Sls 3d 
on sample. 18,500 qrs red winter, afloat, made 34s 9d, and 
12,000 qrs Russian, for October dispatch, on two samples, 36s 9d. 
Parcels have been virtually neglected. Northern spring, Septem ber- 
October shipment, sold 36s to 35s ; October-November, 35s 3d; and 
hard Manitoba, October dispatch, 37s 14d to 37s. The 
American shipments of wheat to !urope comprise some 1,055,000 
quarters, 207,000 quarters being taken from California and Oregon, 
The quantity of wheat and flour on passage to the United Kingdom 
is estimated at 1,390,000 quarters, as compared with 1,740,000 
quarters last year, bringing the total quantity afloat for the Con- 
tinent up to 3,175,000 quarters. Reports from Australia speak of 
good rains having fallen, the outlook of the new crop being con- 
sidered very promising. Maize in the cargo trade has presented 
a dull and easier tone, and very little business has resulted. 


attention, 














Danubian, on passage, has been offered at 17s 9d, and Galatz- 
Bessarabian 19s. American mixed, October shipment, offered at 
15s 103d. Parcels have sold slowly. American mixed arrived 
changed hands at 14s 3d, due 14s 14d, and October shipment 14s 6d. 
Barley has ruled slow, the tendency, however, subsequently becom- 
ing firmer. A cargo, Russian, on passage, containg 4,000 quarters 
Berdianski, and 9,000 quarters new crop Ghenighesk realised 


| 14s 44d, whilst 13,000 quarters Azoff, with four options, October- 


November steamer, were placed at 14s 6d. 12,500 quarters 
Temruik September shipment sold 14s. For Danubian-Bessarabian 
October-November dispatch sellers require 14s 6d. In parcels 
Odessa-Nicolaieff, September-October, realised 14s to 14s 3d. Oats 
have sold quietly. American white clipped, October, sold 14s; 
mixed clipped, on passage, 13s 44d ; ditto, October, 13s; and mixed 
unclipped, October dispatch, at 13s 3d. At Mark Lane to-day a 
moderate business was passed in most staples, Wednesday's prices 


being upheld. 
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The following table estimates the home concump ion of wheat 
during the harvest year 1897-8, contrasted with 1896-7, 1655-6, and 
1894.5 :— 








1897-8. | 1896-7. 1895-6. | 1894-5. 04 -feet and seconds Arley, and 7s to 7s 6d for nol a | 
ee —_—— airs e amare coa 
| cwts. | owts. cwts. owt. Our Cardiff correspondent writes on September 30th rex 
[——— Gweshs to Bags. i, “gieaoc TS3s500 Toi6200 ‘Tage00 the South Wales coal trade as follows :— "The position of th a mt eer 
ur ” " aa ———~ | remains unaltered. Tonnage continues to be scarce, and ai 
"346,500 4,933,300 7007.00 a collieries are unable to work full time. To-day’s quotations are.) 
Add week ending Sept. af ecieore’ _Sor00 ™Sa8.100 " 383.100 486.200 | follows :—Best qualities steam coal, 10s 6d to 11s ; best secon ds, 10s: 
nErrneneetnneuenn rennin enes “ —!—- Pome | 65 Be 3d; seconds, 9s 6d to 10s; best Monmouthshire , 9s to 9s 6d 
Total imports, 4 weeks ...... 4,895,100 6,413,600 "8,559,700 8,609,200 special qualities, small steams, 6s 6d; seconds, 5s 3d to 5s 6d: 
Less exports—W heat......... oes eee .- ee a inferior sorts, 4s 94; No. 3 Rhondda, large, 10s 94: patent fuel, 
DRONE  c ccccineces ovsdckcns ecoeee| sae __—___| ————- } 10s to 0s 64: pitwood, 15s 6d, ex-ship. The result of the work 
Net imports... --o-r--s---0: 4,893,100 €,413,600 8,559,700, 8,609,200 or com cars upon the = — which was awaited with con. 
Add to this the estimated sales o . siderable interest by merchants, has now been made known 
REE GIETS WHERE 24-00 0+00+02-00- 55,00, 2,778,700) 1,452,500, 2,006,900 votes were recorded in favour of giving six months’ satin at 
Four weeks’ home supplies .......... _ 8,248,500 9,192,300 10,012,20¢ 10, 0,655,100 terminate the scale, and 12.014 against. Only collieries that have 
A ¢ Baslish wheat, per ie he dil a su paid up the last levies towards the e xpenses of the scale were per. 
en pe Cia a mens per ' su a 3 33 o | 18 9 This excluded about half the workmen in the Coal- 
SL, ociedieapesenanne e se 7 10 5% 5 8 44 field, and, under the circumstances, the poll must be regarded as a 
irene bushels. Sites ea very heavy and decided one against the scale in its present form. 


“Visible supply” in U.S. centres busb.| 20645,000 48,715,000 40,768,000 71421008 
=e “Sm im ewts,.. 10,738,000 25,097.00 21,840,000. 38,256,500 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 


the Average Price of British Corn (Imperial Measure), in the six | 


weeks ended Sept. 25, 1897, and for the corresponding week in each 
of the years 8 from 1896 to 1895: — 


——_— 


Quawrrrnes | Sox. 


AVERAGE PRICES, 





an heat. _ Barley. Ly “Oats, Ww heat. | ‘Barley. | Oats, 

1897. qrs bsh qrs bsh. qrs Ibs s 4 s 4a s 4d 
Sept. 25. 82,525 6 | 78,234 3 16,767 2 33 11 29 7 16 8 
18.. 75,213 5 24,948 0 | 13,347 3 33 10 28 1l 17 0 

ll 67,587 7 7,323 6 9254 7 331 27 4 17 3 

4 66,457 3 2,205 3) arts 0 33 7 25 11 17 0 

Aug. 2 5},587 4 674 3 6,807 6 3l 8 22 5 17 1 
1 49,485 6 742 7, «+5422 7 70 4 19 2 17 2 

1896 ......| 64,416 4 72,657 0| 14,056 7 24 64 2€ 3 14 1 
1895 2.000. |} 37,721 1 72,612 3) 17,442 5 23 0 24 68 13 2 
1894 ......| 62,982 1 57,475 7} 20,601 1 18 9 23 5; 14 3 
1893 ......| 53,478 6 | 102,151 1; 15405 4| 27 6 | 2 4 i7 ll 





THE IRON AND COAL TRADES. 


The engineers’ dispute is beginning to affect some branches of 
trade rather seriously, more particularly the shipyards, where in 
some cases vessels cannot be taken further until their engines are 
supplied. The demand for raw material, however, continues steady, 
but prices have eased off somewhat during the week. To-night’s 
quotations for Glasgow warrants are: Buyers, 44s 6d cash; 44s 84d 
one month; sellers, 44s 7d cash; 44s 9d one month’s stocks in 


Connal’s stores (Thursday)—Glasgow, 348,071 tons; Middlesbro,’ 
78,289 tons. 
Our Middlesbro’ correspondent, writing on Thursday, says :— 


Prices of pig-iron have on the whole been better than last week, and 
close firm. No. 3 in Cleveland pig-iron is 42s to 42s 44d, but this is 
only for prompt delivery. There is but little demand for forward 
delivery and at lower prices. Shipments are fully up to the mark, 
and are already over 100,000 tons in September. Hematite pig- 
iron is dull, and no improvement can be expected until the 
engineers’ strike is ended. Several shipyards have been obliged to 
give their employés notice on account of the engineering difficulty. 
Very little business 1s done in hematite ore. Best Bilbao Rubio 
has been sold atl5s to the end of the year, but makers of hematite 
iron are generally holding off buyers for forward delivery. Tonnage 
is scarce at the moment, ane freights very stiff. 

The Iron and Coal Trades Review writes as follows respecting 
manufactured iron and steel :—‘ These industries are for the most 
part in a satisfactory condition. The Staffordshire iron trade is 
well maintained, and there are a fair number of foreign inquiries 
coming into the district. Steelmakers are likewise busy, and the 
sheet trade is active. In Yorkshire there has been a further shrink- 
age in the demand for iron and steel, but not to any serious extent. 
It is, however, doubtful whether some of the large steelmaking 
firms will be able to keep their plant running if the engineering 
trade dispute lasts much longer. The Lancashire iron trade is 
weak, but prices have not altered, while the steel trade is firm, 
and quotations are hardening. Barrow makers are well employed, 
the demand for heavy sections in rails being very fair, while steel 
castings are also said to be in good demand. In Scotland trade is 
somewhat slack, but prices are being maintained.” 

Quotations in the North of England:—Common iron bars, 
£5 5s per ton; steel ship-plates, £5; angles, £2 12s 6d; all less 
24 per cent. f.o.t. Steel rails are firm, at £4 10s per ton net at 
works. Lancashire prices are for iron: Lancashire bars, £5 15s, 
delivered in Manchester district, with £5 17s 6d got in some cases 
f.0.b. Live spool. 
£6 2s 6d. 
random, to £6 15s for special cut lengths, delivered Manchester 
district, and 2s 6d less for shipment. For steel local billets remain 
at £46s net; steel bars, £6 to £6 2s 6d; 
with boiler plates abtainable at £6, delivered in the district. 

The coal trade is steady and the demand is well sustained. 


follow suit. 


has been for 


ome time. 








THE ECONOMIST. 


ee TEETIEESIESSSIS SIs 


North Staffordshire bars average £5 17s 6d up to 
Sheets range from £7 to £7 5s, and hoops, £6 10s for 


common plates £5 12s 6d; 
In 


several districts advances have been declared, and others will soon 
Various labour disputes prevail, but no very serious 
ones, and the general state of the trade is more satisfac story than it 





SS 
—=> 
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There is an active demand for Northumberland stea 
approaching close of the navigation season. Best qualities 
quoted 8s 6d per ton f.o.b. Lancashire pit mouth quotation: an 
now 10s 6d to 11s for best Wigan Arley, 8s 6d to 9s for ae 


m on the 


It shows a very strong feeling ‘of dissatisfaction amongst the work. 
men, not so much against the principle of the sliding r scale 


method of regulating wages, but as against the terms of the pre 
1 
scale. 
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mitted to vote. 
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THE COTTON TRADE. 





LIVERPOOL, September 30. 

The cotton market continues quiet, with only a moderate business 
doing, and prices generally are (4d to 4d per Ib lower. In Sea 
Island a fair business has been done. Quotations are without 
change. American has been in moderate demand, and prices con- 
tinue to favour buyers. The quotations show a decline of 4d per 
lb. Brazilian has been in retail demand, and quotations are reduced 
kd per lb. Egyptian has been dull, and, with some pressure to sell, 
quotations are generally reduced 4d per lb. Peruvian has been in 
increased demand at unchanged rates for rough and moder itely- 
rough, but smooth has been freely offered at a decline of 3d per lb. 
In East Indian a moderate business has been done, and quoti itions 
are reduced ied to 4d per lb, except Bengal, which is unchanged. 

“Futures.’’—-The market has been quiet, and prices continue to 
droop, the c losing quotations showing generally 6-64d to 7-64d per 
lb decline from last week's Circular rates. The closing values are: 


: 















Delivery : American, any port, L.M.C. Oct., 3 40-64d to 3 41 64a: 
Oct.-Nov., 3 33-64d; Nov.-Dec., 3 31- 64d : Dee.-Jan., 3 30-644; 
Jan.-Feb., 3 30-644; Feb.-March, 3 31- 64d; March- April, 3 31-64d 
to 3 32-64d; April- May, 3 32-64d to 3 33. 64d: May-June, 3 33-64d 


to 3 34-64d ; June-July, '3 34-644 per lb. The following transactions 
have taken place in Egyptian : —Delivery : F.G.F., Jan., 4 29-644; 
March, 4 29-64d, 4 25-64d per Ib. 

The amount of cotton forwarded this week is 50,455 bales, and 
actually exported 3,227 bales. The decrease of stock this week 
is 43,120 bales. The sales amount to 47,810 bales, of which 150 
are on speculation, and 3,040 declared for export. 


PRICES CURRENT. 








hae ¢ Same Period Same Period 
a 3 8 | 8 1896. 1895. 
Descriptions. Zc | Be Al sis tenncthatpeenensis —-——— 
re er et eld DF ite th tel od a heel 
‘gigifig2 8 elgelg 3 aus 
Sialo a ala HOF & 2 3A 6 
American. }@j);a@);a\a\;diaia;a;aia)aia 
Sea Island........per Ib 9 | 94 10 [Lid j21 10h jg f124 L125 
Florida ditto ........ »-| «+ | 6h | 62 78) 8 10 | 62! 7 | 73 | 7 | Th os 
Ord G O|LM Mid GMM FL M Mid) 2@M)/LM Mid'G 
American ..........- oo-| Syn! 5B) S52 14 | 4y!! 4p) 434) 49 |] 442) 422 45 
Brazilian. Mid|M F' Fr. G F Gd./Fne)M F Pr. Gd. MF Fr. | Gd. 
Pernambuco, &0. ....... .. \4 | $f 49 | .. |. OB | 4BB) -- |) See) 42) -- 
COOED .......ccccccvcces 3k | 4m | 4fhi .. 1 4h | 4ta| .. || 4a) 2). 
tia teal | 38 “a 48 4e5| 45 4g | 444). 
REO Geaede ...ccccccces ois. 1% | | 44 4th .. 
REED cacecdwintesece si os | 3 4h an ae 425, 44 4yei 43! .. 
Maranham ...........- wae A) 44 | | Ate | Sts 42 42 (4H) .. 
Egyptian. | F 
— pdpcnhtebeee ne | 3 | 38 | | 4% ie at 5h Sye| Sta: Gea!) Sih SER 6H 
See tives, OA. iss) + | 3B 3 33 @ |...) 3a) 4B) 48) 38 48 | 
West Indian, &o. 
Tahiti Sea Isiand ...... | ocd on Sh 52 | Gh | GB) .. | 52) eR. | R/T 
Peruvian—Rough ...... ob] ow | os 4 Oe 1 Ge) Ge fo oe-1 ise 1 S8 H oe A 64 
Ditto Mod. Rough....| .. | .. | 44 Seki Stal .. |. | S#hi 5h |} o> | 48) Of 
Ditto Smooth ........ oe | SHR Seis Gee) Sete) 4s!) 0 | Ste) See). | Stal Ste 
Ditto Sea Island eel ce | ve 5s | 53 | 55 | | 6z 7 oo | 63 | 
QIMBAN "occseueecsscoces | Stk 43 | St a4 | 2. | 34 | 4 
East Indian. Gin ror] Gd. F G Ene! Sin G FiGa | Fa. GF Gd Fa. 
Surat—Mac.G’ndSurtee .. | +» ie Sh eK 
, Broach] :. | :: | 34 | 344 33 | Lo TS | gal aba) oo) 4a @ 
Sawginned Dharwar.. 345 3i\ ug 1 381 36) .. | Sea a. 
Bhownuggar ........| 3:4) 35%! 34% 3h 3a I 3 | 34 | 48 te 348) 4} 
M.Gind Bhownuggar | 3x2] Sy} Sze) 342) 38 | .. || 3h | 32_) 44 |) ote) OF & 
Oomrawuttee, No.1...) | 334] Saxo} Sh!) 325) Sha) .. |] See) Shh) Aye) Ste te, 42 
No. 2. | os | a0 | Bo 3hll 3a a ea. aot a 
M. Gin’d Oomra, No.1) 3.4) 33 Sth Shi) 3aa a 
No. 2) — -. | St | SH] Shy}. |}. 
M. Gin’d Khandeish. . a | Sts, Seu SA) .. |. 
DRED a5 0s ahoews asa i oo | Sty! Seti SR |e I 
M. Ginned eae Ss ee se Baty 
Bagelkote .......... ie Gy eee Be ee 
SN: nAeseschevens: |) oy | 3] Se] Sal 
Machine Gina Scinde| -. | ~” |. | 3a | Sepl Seal 
Bemgel .....scccccsece. | 235) 23] 282) 3x4) See) S42]! 
Mac ine Gitnd Bengal + | .. | 248) 3b | xh} Symi - 
Madras—'linnivelly ....| 374 Sta MP ool eed ed 
Western...... | 3a} ts ee 
I 2. shes. does ve \Noz Sah No. 1, ‘330° eae Ce 
Coconada, Red.......... ‘| Falir, | Sts. oa atta os 
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October 2, 1897.] 
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. Consumption. Xa, 
Imports, Zxporta ao? 































. 1896. 

Bales. Bales. 
from Jan. 1 to September 30 1,950,037 ....-. 1,952,354 
ee from Jan. i to September 39 .... 302,]01_ ...... 232,208 
Btock, September BD ccccecesncesceccsecse -- 296,760 eocece 4il 810 
Consumption from Jan. 1to September <0 2,344,510 .eseee 2,365,657 

These figures show :— 
Bales, 


crease of imports compared with the same date last year of...... 2,310 
; Sevens of quantity taken for consumption of ........... oneresse - 21,150 
Anin:.eace of ACTUG) EXPOFTS Of.......-seceeeeereeceescrens ene aae ae ‘ 69,890 
A decre\>> n stock of DAE oS TB REAL Ts ee eee jowcawe? 136060 


In spe 2ulation there is an increase of 11,670 bales. 

The imports this week have amounted to 10,566 bales, and the 
quantity of Ameri‘an cotton reported at sea for Great Britain 
(includin cable advice: to date) is 82,000 bales, against 135,000 
bales at the corresponding period last year. 

MANCHESTER, September 30. 

During the last few days there has been a little more inquiry in 
cloth for India, and we incline to think that there has been more 
business doing not only for Calcutta, but also for Bombay, Madras 
and Kurrachi, and other outlets in our dependency. 
found that they have not been able to do quite so well as, say, a 


willing to take business at the old low rates. For China there has 
only been a sorting up business put through. The bids coming 
round are very low and difficult towork. Burnley printers are slow 
of sale, but rather less irregularity is noticeable. Yarns made from 
American cotton have, we incline to think, been a little more freely 
dealt in, but most of the lines put through appear to have been in 
small lots only. Spinners, however, are not so pressing to sell as 
they were, no doubt in some measure on account of the wages 
movement which is in operation in the spinning and weaving dis- 
tricts. 
India, and in doubled descriptions for Japan a fair trade has been 
put through, but at low rates. Nothing tresh has transpired with 
regard to Bolton spinnings. 

{I.) Comparative Statement of the Cotton Trade. 


Price! Previous Weeks in 1897. 


30, Price |Price, P: 
7 Sept.) Sep. 


Sept. Sept.| Aug. 
"| 25. 


16. 9 . | 


edisdegdis djs dasa 
Raw Cotton—Upland middling....perlb 0 32 0 4/0 43,0 441:04% 044, 
it Ditto, good middling...... 0 4.0 4) 04, 045.04 0411 
- Pernambuco, fair ........| 0 4yk O47); 0 42 0 32 0 ap” 0 4% 
_ Ditto, good fair .......... O 4; C440 48,0 4g O4e 0443 
Yarns—No.40 Mule-twist fair, 2nd quality, 0 Ets 0 6:3 0 64; 0633 0615 0 7 
— No.30 Water-twist ditto O Gta O Gta! O ese O Ge O 6ty O 62 
26-in, 66 reed, Printer, 29 yds,4lbs2ozs 241 211 | 2154) 2 ll433 6 3 0 
21-in, 72 reed, ditto Sibs2ozs 3 743 733737 35 hS % 
%-in, 66 reed, Gold End Shirtings, 374 
_yards, 8 lbs 4 ozs.......... cocoons S GIS C'S TIS 7T\5 TSB 
40-in, 66 reed, ditto, ditto, 8 lbs 12o0zs.....6 04 6 036 146 146 2 6 a4 
40-in, 72 reed, ditto, ditto, 9 Ibs 50zs.....6 9.6 9/1610. 610 6 104 6 11 
39-in, 44 reed, Red End Long Cloth, 36 
SN CE vnctbathinees odes eee see 4h 4 OF 4 114 1'4 14 2 


| 


(II.) Compared with Previous Years. 





Corresponding Week in 


} | 
| 1897. | 1896. | 1895. | 1894. 


| 
|Price, 
Sept. 
4 


1893. | 1892, 


\ 


a 


i;s dis 8 dis ds ads a 
Raw Cotton—Upland middling....per lb 0 34, 0 43! 0 432}03!; 0 42 0 4ys 
~ Ditto, good middling.......0 40 43/0 423 03% 0 43 0 43 
~ Pernambuco fair...... coos) 0494/0442 0 43 0344 0 42 045 
—  _ Ditto, good fair .......... O 48) 05 O54 0 360 5/0 4g 
Yarns—No.40 mule twist, fair, 2nd quality O 6t#) 0 74 0 7a/0 6+ 0 72 0 74 
_ No. 30 Water-twist, ditto 06440 74,0 649 6 O74 0 6% 
26-in, 66 reed, Printer, 29 yds, 4 lbs20zs' 211'3 3/3 3/3 0 3 6136 
27-in, 72 reed, ditto 5lbs2ozs' 3 74:4 1454 3140.4 2/34 3 
39-in, 60 reed, Cold Kind Shirtings, 374). =| | 
TD OG a, taketh ons (5 6!6 3/6 145 14 6 6/\6 44 
40-in, 66 reed, ditto, ditto,8 lbs 12028.....6 0h € 9,70 60 7 47 3. 
40-in, 72 reed,ditto, ditto, 9lbsSozs.....6 91:7 6\8 1470 8 74,8 3 
33-in, 44 reed, Red End Long Cloth, 36 | 
FEED, 9G. .cnnedoessecccchovceed cas 14 O84 615 014 4 4108 4 4% 





THE WOOL TRADE. 


sales having opened well and at higher prices, it is 
iat there may be more doing in English shortly. Holders 


The London 
hop d th 


therefcre are firm. Prices nominally unchanged. 
O Pane a. ‘ or 
i ul bradford correspondent, writing on ‘Thursday, says :—That 
th stock of merino wools in users’ hands is very small is shown by 
Cea 5 . 


ies ~ ee which they are competing at the sales in London. 
alte mate a seem that the American appetite is not even yet 
aan i, ee prices of the raw material tend to continued 
* Tas at nee ish wool as yet, though firmer in tone, in sympathy 
to ti a - = “y es 4 dearer, as there are not sufficient transactions 
eens —_ Mohair has advanced about a halfpenny. Yarns 
Hens a s . y more active. Spinners have put up their quota- 
om 2 “ale a the continental buyers have not responded. The 
Xt epee ve: tter as regards volume, but in the cheaper kind of 
co prices are unprecedentedly low. 
The oe b, Son, and Co. write on September 28th as folows : 
ieee eden i tea of sales of Colonial wool for the current year 
the unuealieia att with catalogues comprising 8,861 bales out of 
from all < en available total of 170,000 bales. The attendance 
keen. Prices nes 18 &@ very large one, and competition extremely 
from 5 to 10 or merino descriptions may be quoted, on the average, 
the large se cent. higher than the closing rates of last series, 
ser advance being for medium and inferior sorts. Cross- 
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Buyers have | 


week ago, as makers who sold then appear to have somewhat 
relieved themselves, at least for the moment, and are not now | 


Export yarns have moved off to a moderate extent for | 


Price Price, Price | 











—_ — — 
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| breds are very tirm, and occasionally show fractional appreciation. 
| This improvement in price is due rather to the scarcity of 
general than to any particular merit of that offered th 


uli 


wool in 
% evening, 





the greater portion of which consisted of scoured produce. Cape 
and Natal wools were only sparingly offered. Several lots 
were bought in, and those sold show little or n hange from last 
| series. 
i 
| a 
Cata- a This 
logued aa day’s Total Import. 
First 4 P 
} Fifth head Cata- 
Series. | g logues 
| ans Qo) BOCK ; e 
Sept. 22 } have 
Avible 4 
| _ to for com- 
| O96. these | Prised-| i996, | 1995. | 1904. 
| ow. | Sales. 
Bales. | Bales. | Bales. | Bales. | Bales. | Bales. 
| New South Wales.......... 55,715, 33,500 1.245 350,171 444,765 403,793 
} Queensland ...........ee-- 40.088} 33,00% 1,671) 209,307; 216,434) 188,060 
| Victorian ...............-..| 37,777; 20,00 953) 296,020 360,085, 337,434 
SURIEONE 4 25055 60 hss 0 06 4,736 1 50 200, 22565 23,170 22,885 
| South Australian .......... 10,701 3 00€ 108,390 104,908 94,965 
West Australian ...... a 2,587 1,50 181 31,6389 24,477 27,329 
| New Zealand ............«. 110,505, 64,500 2,933) 354,084) 377,976 378,977 
Cape and Natal.......... 18,293 13,000 678; 292,790, 249,729 241,028 
Total bales 280,404, 170,000 8,861/1,664,964 1.801.544’ 1,698,966 


} 


Messrs Seward and Melly’s report on the Liverpoo] wool sales, 
dated September 29th, contains the following :—Our fifth series of 
public sales for the year commenced on the 21st inst., and closed 
this evening. East India wools were in less supply than usual, 
and with a fair home trade demand assisted by both America and 
| the Continent (who together took 5,000 bales) prices ruled fully up 


| to last sales to the advance being chiefly 
| 


id and 4d per Ib dearer, 


| in the lower classes up to 6d per Ib. In the miscellaneous sales of 
coarse descriptions the result has been somewhat disappointing, the 
manufacturing trade in these classes being dull, buyers were indif- 
ferent. and the demand restricted. Egyptian best whites were 


neglected and w 
Oporto inferiors 
Kassapbatchia 

made there is n 
| was only in 


thdrawn, but other grades ruled pretty steady. 
were generally 4d per lb lower, fleece unchanged. 
embraced a poor selection, but “here sales were 
change in prices. At the clothing sales, Peruvian 
‘uiet demand, and prices generally ruled 3d per lb 
lower ; greasy Lima was also 4d per |b easier, Greasy Chili as well 
| as Spanish were mostly neglected. Some greasy Abudia and small 
| lots of washed Morocco found buyers. Greasy River Plate met 
| with animated competition at 5 per cent. advance. 
The following are the various quantities offered and sold: 


| Offered. Sold. Offered. Sold. 
Bales. Bales. Bales. Bales. 
| Mast India 19,866 .. 16,842 | Australian and 

j Egyptian 1,197 494 River Plate 

| Oporto ...... 3,098 .. 620 So) ae 374 .. 42 
| Kassapbatchia. 2,647 208 ‘Spanish ... 2,907 505 | 
| Adrianople K horassan, Bag- 

| Smyrna, & 490 .. 54| dad, &e..... 296... 62 
gy. ea ere ee 3,889 .. 1,444 Other kinds a 253 
| Lima and Chili 2,018 .. 349 aa 
| River Plate 390 .. 370 39,350 .. 21,407 

Morocco 1,786 174 


The private sales recorded during the month embrace 267 bales 


Peruvian at steady prices, 190 bales greasy Chili, at 43d to 5d per 
| lb; 569 bags greasy black and white Spanish, at 4d to 43d per lb; 
| 54 bales greasy Monte Video, at 5jd to 63d per lb; 27 bales washed 


| Mogadore at 73d to 9d per lb; 187 bags Kassapbatchia, at full 
rates: and 127 bales greasy Aleppo and Cyprus, at 3}d to 4d per Ib. 
Just a moderate business has transpired in alpacaduring the 
month comprising 1,378 bales Arequipa, chiefly at secret prices ; 67 
| bales Chala, at secret price; 30 bales Callao, at 82d per Ib.; and 
| 1,000 bales inferiors at various prices. Public sales of 700 bales 
| River Plate were held on the 22nd inst., when with an animated 
| demand all sold, prices ruling 4d to $d per lb. dearer. The next 
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The following is a list of the London Colonial Wool Sales which 
commenced on September 28, being the fifth series this year :— 
— 7~Number of Bales sola 


Sale Pmpt. ToHome To Foreign 
a See Pe. No. Oct. Buyers. Buyers. 


C. Balme and Co.......... ow ON: cae OE becs BUD cose Gee 
Buxton, Ronald and Co...1 .. .. .... 3,200 .... 1,250 .... 4,450 
29 ..Jacomb, Son and Co...... Race kien ee . waeu ee wees) Oe 
Da Croz, Doxatand Co...1 .. .. .... 8,700 .... 1,800 .... 5,600 
80 ..Willans and Overbury ....1 .. 14 .... 4,000 .... 2,400 .... 6,400 








THE LEATHER TRADE. 


The trade in leather during the week has been moderate. There 
is a want of activity in the general demand, although higher prices 
seem imminent, as the increasing values of raw goods compel 
tanners to obtain an advance in quotations. The stocks of most 


articles are up to the buyers’ wants. Australian leather is readily 
taken at full rates. 








JUTE, FLAX, AND HEMP TRADE. 


Jute is lower, the sales including native marks, to arrive, at 
£10 5s to £10 7s 6d, October-November shipment, for London and 











Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised on Friday with t 




















LONDON, Farpay. DRUGS—(Con.) e 4 a 4 {Iren, per ton— £s & 8 | SILK— sdsd Rea AR—Cnceane—{Cvn.) 
ARROWROOT—per 8 4 6 4 | Bhbrb..Chinafrtogd 1 5) 4 0 | Staffordshire Bars | Bepgal—Surdah,plb 9 3 10 0 | Austri Sl stiek onions, u 4% 
Bt. V' t tn 0 18 0 44| Senna, Tinnevelly .. 0 14 0 44 f.9.b. aaveryent.. 6 615 Cossimbuzar ...... 9 3 0 © | French loaves, f.o.b, it ; 0 9 
Reem ie = DYE STU FFs, a ear Sheets ,, a5 en | Bengal Gonatea .... 9 3 0 0 Frnch erstlsNo 3c¢.i.{ 10 010 y 
Trinidad, a iota Galls, China, per ewt 61 0 0 0 Hoops 6/7/6 6/17/6 | Jungypoor& Comely 9 0 O O | Russian crystls, cif. 9 9 19 9 

mace ng 0g 8 [Semone pene mee S| Belmales gig © 8 7 8 | Cae Batis oome § gt 8 | German Craulend Uo i 
Good to fine ...... 66 0 70 0 rmeric, Bengal . ails 0. | Tsatlee4&5...... ne Feh.cubes,f.o.b. 12 6 0 9 
ee i 0 18 6 Welsh Ports .... 410 415 Blue Elephant 10 3 0 2 | BEET—German,f. ; 2 
Se vgne>-2°" Le f | Gambier, Mock... 13 0 0 0| do Mdlsbro fob... 4126)4/176 | Tayssam Kahing.. 8 6 10 3 |TALLOW—prcace 7 & 9 
on i 70 0 82 0 DYEWOODE. fine.. 14 0 . 0 pecten plgtron,cant cash y' ; ; am seeeeceece ; ° ; : Petersburg, ¥ © --4 0 00 
Gua aquil Ariba, fine 68 0 73 0 EWOoDSs— 2s 8 esbro pig . nn dactnens ustralian mutton 19 0 20 6 
_____ eee 610 0 0 Hematite.......... 417 4 «20 0 , eee 0000 do be 
Bale } Cs duty lid p >" itr ini 0 4 5 | Lead—Eng.,pigp.vor 13 we i 0 | _Re-reeled.......... 00 0 ME biaxin oo "2 0 4 } 
Ceylon,sm.k low mid. 8 0 $8 0 Ouba ............0. 0000 SSE, HOES 2... 4 a78 FS Bes “tui din 6 ; 1 6 | TAPIOCA—per Ib. 
ridding to tne .. $98 O15 0 Lima Wood ...... 810 0 0 | Quicksilver pr. bottle taln-Raw, fair Milan 1 © | E. 1. flake,fair to fine 0 0 uu 
38 0 45 0 | Logwood,Campeachy 7 0 8 0 | Rvltr., Silesian pr. tor 17/16/3517 17/6 Organzine- Medmtogd 16 6 17 0 | Peart a vercwt. 8 0 1 
as ae concnapest 73 0108 0 Honduras ........ 610 710 | Tim, English, ingots 6510 66 0 | Trams Milan 3thrds 15 6 0 0 TAR—Stockhim,p.bi 20 0 Lo 
Myso o n to bold 80 0110 0 Semalca ........0 415 5 5 Do do, bars...... 10 67 0 | SPICES-Pepper eae Ib. Archangel rh 9 20 6 
afimest mari ks .... 0 0 0 0 | RedSanders........ SBD. 0-9 1 BeaOs 2050-2 00200 62/1/3 62/26 | Penang 0 3. 0 3s) TEA—duty 4d per ib "9 
Ge ee Ta oS og | RLEPHAWIW TRiETTI—perewt | Coke TOnton... 9 4 9 6 | Wh el Cal 07) edimtogeod” 8 3 8,8 
a, mixed to fn. 80 - : ’ edium to good .. 0 5 01) 
’ © Ty we enh shee cas 0 62 0 6 
seven Jowtofn.ord, 8 0-63 0 |_ oft §0Ib&upwards 60 0 63 0 | Zine, English, Sheet 1915 0 Siam gf Fine to finest...... Ol 110 
as 9 0122 0 | FLAX—Old crop 2s & 8 | Antimony, perton.. 29 0 30 0 Penang.. 0 Souchong ....... |, 
| ee 8 0 108 0 per ton, c.i.f. OILS—Fish— £s & ¢ | Pimento 9 0 Good to finest ...- ° of : ; 
Ord, to low middig. 62 0 76 0 BREEN. 0x0 case -s. 23 0 2710 Sverm,crude ptun 29 0 0 0 Cinnamon—ist Ceyin oll 110 Scented Orange Pekoe 
Central American .. 55 0 70 0 | PernauD .......... stks.cleared a 0000 Do 2nd do ........ 010 16 ae 0% 1 
Middling to fine .. 73 0 105 0 | Petersbur _ Beietsks stks.cleared Seal, Pale ........23 0 24 0 Do ara soa itt.” ~~. BcentedCprs. Canton 0 34 010 
Foxy descriptions £3 0 60 0 | FRUIT— RE i ectnecakeane 20 0 21 0 | Cassia Lignea unwkd eee? Hiyson,com. to fair.. 0 3 0 5) 
Coban & Vera Paz 95 0107 0 a . wduty 2s ‘ e 4 : Olive— Spanish es 30 0 33 0 5 oe anzibar . 3 os . od to fine ...... 0712 
Brazil, Rio, quay terms ve Ta ... per ewt Mogadore ........ 3% 0 32 0 Gi Be savevsscase oung Hyson ...... 03 0 
Fair to gd. channel 4 0 37 0 Se 25 0 38 0 Seeds, Linseed to 1410 1415 nee ver owt 0 0 0 Fine to finest...... 09 ii 
Santos, fa air to mn . _—, Soencrececccee 24 . = ; Rape, refined E 26 0 0 — a ereree 24 0 " 3 (ndian and Ce lon— 
average . ; 0% 0 Fignrky pi yp 8 283 new, English = we 2s 10 » 0 pe ee -< Rene pees nein : : : : 
CHEMICALS— Rai aty.7 ‘otton se ude. . Bengal pete ee B Sve 
Acid, citric....perIb 1 2 0 © | Maisins,dty.Zsperewt | = | Ground nut ........ Dae By RaMREE errnevnesees 16017 9 | ProkenPekoe .... 07 09 
BEES commenpesens 00 00 encia .......++- a Cocoa-nut, Ceylon .. 22 0 23 0 | ffrican-.;.-. te oe 8 Do good to finest 110 3 
Oxalic ;........... 0 34 0 3a] Selected .......... a7 © 3S 0 | Gochin ...........- 2910 30 9 | Jamaica lowko : Pekoe Souchong.. 0 5 0 
Partarie, Hagiish:, 1 2° 0 0 BIRD sxzgrvexoneene ae 8 8 6 | Palm (Lagos)...-.-.. 2 0 0 0 ® De wid. teins. © oe] ue ened tole 0 8 if 
Alum,lump&gnd. pt £5126 £6 0 a ceeeserees 3 0 £5 0 | Lard, American .... 26 0 28 0 ieee ssorkre aa 110 210 Pesos iiacehatunss 0609 
gg : : 3 Pm aomeny poe ered | oe ° 5 Petroim. ~ pe = C 44 0 4 ee eee iti elcr . Be tees 0° 10 29 
uriate per ton . 0 il Cages, Lu bg Chillies—perewt fair 35 0 45 0 W a Lu wo 
Sulphate .......... 715 82/6 » ordinary .. 0 0 0 i acenth en 075 mn verews. ood.-Dantzic& 
Aaeeuen, lump, pewt 32 6 34 0 p blitn.&8. Chen ch 0 ; : . aivedlons (Westrn) 6 0 62/6 a -gl.duty 10 10 Meme! fir,p.load 45 0 8 @ 
SS eee 2310 24 0 i poe . 0 15 0 | Oll Seeds— sdsd id. 300035 0B. 18 23 Pitch Pine Timber 47 0 61 0 
Ashes, pet. per ows.. 9 2 8 Moria ececed 8 0 16 0 ey oy Fine marie es 28) SS pune. tee 
earl do do. . mbay pr 300 00) _,Fime maras...... _ . , 
mstone, Roll . 69 7 6 Malaga, ualf chests 12 9 18 0 Calcutta pr4l0lbs 33 74 0 0 Demerara, roof.. © % 11 ~~ — small 40 0 60 0 
er cwt,£7 0 0 0 Son reslon rig * 0 18 0 Rape, Fevese 416ik 38 9° 0 0 Leeward in. nf. oo AB Beene oak sibemented 110 0130 0 
pores Ragl vek-cwt 4 6 18 6 | CO ib cee 3 6 4 6 | _, Calcutta, brown 38 9 0 0 | peau uty io 0d per proof ga) tndion ten 2” 10 0.310 9 
Cream tartar, Istcwt 2 9 "0 0 |HEMP—Perton "2 s & » | PLUMBAGO, Lump, Ho Mio. Vat. 6 10 6 | Walnsctlonidticuben 3° 8 
Corrosive Biiimate ¥ 5 8 0 |S tc on api 1620 1¢ 0 [PROVISIONS me ie cate rea 
odine........ yer OZ. , pes “* orwa etrs. 8 5 
Potash, bicirut pr b ; « . 3 “Lew teteinn 8 6 2820 | Weteland,treb,tnst 02 0 08 0 | “SWeae” {imei Sie 8 | Comoe... OO he 
Te G 4 |. Ow WIA .......- s * ae 
ne 929 10 3 Coir Yarn, gd. to fine 16 0 35 0 | Finnish .... . 80 0 9% 0 1895.. 9 9 911 Russian ......... ei os 16 0 
Prussiate.......... 0 54 0 6 Common to fair ..10 0 15 0 Russian .. 8 C 8&8 0 1896.. 9 3 5 Finland .......... 0 810 
pas itiag $9 § S] MBERESAR G'S 2 | RT oo BA 8 | coment bya at # af § | Ch id 
Stacie. 13h 8 6b rande ...... 0 42 0 4 American ......-- 8 0 3% 0 batt ayirits, di duty pd 13 0 18 6 — phea TE 
Sal-Ammoniac prewt 31 0 33 0 Australian ...... 0 33 0 4 Normandy ........ 9 0104 0 ye atte ee 9 010i} American Spruce.. 7 0 12 0 
Soda Bicarb.,perton 7 0 &7 § sssvevesenee O 24 0 44) Danish ..........-. 106 0110 0 oT RE— Pitch Pine Planks 12 ¢ 15 0 
Crystalsexshippet £2 6 0 0 | Dry-BA.& MV. 0 6 O 9 | Brittny.rolisdosib 9 6 13 6 Pongal, perewt ..13 3 13 6 | Dntecdck. 40ft. 3in 0/12) 0250 
Alkali, 68 %, Peer 90 0100 0 ones pte pte eget ec ; s : i pitalnn welledes. Wes 2 ‘ 10 0 iene ah, ze fined . -& é 22 0 Seves- puke, »p-millel90 0 240 0 
Caustic 70% ...... 715 8 0 MR neeeereee . acon shgd.— rn oda...... 74 ew York pipe .. 35 0 4210 
46 320 Zanzibar ........ 34 0 oe eee 57 0 58 0 | SHELLS—M.-o-P. per cwt, 0) 
Orpertnd wits, ons & 8 00 East India ...... 05 10 Continental ...... 52 0 61 0 Oo Peepers: #010 £710 romacc® ded 
( ealtd Mauritius 0 34 0 4 Canadian 52 0 58 0 Maccassar £6 0 £7 0 duty 3324 per b 8 8 
Oeward and Sons Badaguscar .... 0 3 0 44| American.......--- 38 0 50 0 | Sydney ....-.-..2@8.15 29 6 | pi, het ib bond .. 0 oe OU 
0 0 0}. Cape ............ 0 © 63} Hams, Irish ........ 72 0 95 0 Ww. Australian £8 0 £9 0 neers 
o...- ae a 000 HOPS Eng. snewp.ct. 25 0 £610 | Canadian.......... t6 0 66 0 Bombay ........ --£5 0 £510 | Kentu Ree: eer : 2 ; ; 
French . siemens 0 0 © © | INDIA-RUBBER—per lb | American ........ 2 9 54 0 | SUGAR—per ewt. _— ” a a 0208 
pie ec 1 14 0 0 |South American fine 3 7 3 8 | Lard—Irish bladders 35 0 68 0 Brit. W.India, syrups : 011 0 Negrohead—duty 46 0613 
Sulphate Copper, p eet 10 17 10 | Mozambique ........ 19 80) Do key’ . 46 0 | Crystallised ...... 6 14 6 | Golumbian leaf; 
Se eRe 18 6 O 0 | INDIGO — per Ib— American pais. . : 2s t 27 0 | Porto Rico, Grocery it 6 13 0 duty 38 2d prib 0400 
Sulphur a ,e°O 8 i consuming kinds Do balf barrels 2 6 26 © | Mauritius crystallisd 0 0 0 0 Havanna 19 60 
Vermillion. tng.plb 3 3 © 0 | Prneal, eae me 8s 6 6 | Dek eee 4 Oe), ae. 8 8S Cigars, bnd-duty és 0 0 35 0 
cones good mi | Pork—Ame ohveponsh sons 6 . ; 
, 25 0 0 
COTTON— | Low to gd.ordinry. 2 6 3 9 | _ dian, perbl........ 0000 Guesesional syrups.. 0 0 0 9 | TURP'NTINE,pcwt 
| Madras, Velore...... 0 0 0 0 | Beei—Amer. & Cana- Grainy and crystal. 10 6 13 0 | WOOL—Englisn—per pk. of 240lb. 
ee eee OO TINS orucsctee. 10 20 | diam jer ton...... 0 9 0 0 | Penaug,Gr.anderys 0 9 0 0 | Fleeces 8.Du Hage £5 10410 0 
COALS— | Kurpah, good ...... 27 210 | CheeseKdam ...... 42 0 & 0 Native Brown .... 7 3 0 0 Half-bred hoggs 810 915 
cre tn penbed - 14 6 165 6 | Ordinarytogd.mid 1 8 0 0 | ae stoubean . : = ¢ a oa seued 76 80 oe wethers te 3 
MBER «. -vesvescces s ery, eresee eee 
gy hg st PR 7. ; ee idee Me Ib on 14 fit heddars . ‘2 : 70 0 Mantis, Tl - eeecce t t ‘ 0 Bik: Down ewes 0 100 

», BOX nited States ... SB Ot RAE. cccce 90 nd wethers .. 81 

atone, chins, on q : % 6 | one aes S : z os Gloucesters........ £0 0 60 0 | Siam&China white 9 9 ; 4 5 lemteede wo. 810 98 

—, eru. . per 2 14 2 2 | Forgn, butts 162 10 15 Wilts, loaf ........ 55 0 62 0 Low togoodyellow 0 0 0 0 | Colonial—per lb sdad 
Bart Calisaya pe 1019) do. 28 50 13 2 9 | RICE-Rangoon sirs. Low tOgoodbrown 0 0 @ 0 Vic.—Fleece super. 1 6 2 0 
BI. bc reed te $6 10 /OusAmte ns 19 16 | cpachir. pent oo 0 Ol 88 Bol Boucle tate 

c Jaif Skins 35 4 oulmein .......... 0 O oO | Syrups............. a ; 

Guten ou om ; % ° | do. 40 75 i 1 3 ; Bassein, steamer.... 0 0 vu 0 Natal Syrups + ssesees 86 9 § Greasy avr. to fair 010 0 0 
Cardamom Ce 29 46) do. oi 610 18 sailers, Rangoon.. 7 6 7 § | Egyptn. crystallized 11 0 12 0 | N.8& W.,Sed. avr. 1 2 15 
Geariacies pee 28, 5 § |Bimvedduee' = Sap bg |Ree Mech tncéak ob $5} [Jermaow il oH S| Bau Grp are 0 a3 E 
Castor-oil, seconds .. 0 05 | v _, 010 10 ice » Some.t.2i.60 0 0 0 | Oe eee settee us. 

Gum Benimn. Bum. a | Horse Hides English 011 1 2 | ROSIN—Amer.,com ¢ 7 0 9 | GUb* Centrifugal.. 00 0 0 | NZ. avr. 1 3 1 i 
d | Kips English erib 010 1 4 Fr.togd Muscovdo 0 0 0 0 | Greas average.... 0 74 0 
Olibahums, drove. 22 0 48 G | 40. EastInda. . 0-9 1 0 ahab— deal. jsvi 7 6 10 0 | BErinED— London Cape—Sered. sap... 1 ¢ 18 
1 Rone Tough --- 80 Q 62 ¢ | METALS.—B.Copper Sago flour (best 8666! Gemaet 248s) eee: 3 toa 

s+ 6 3, 6 6 | Eng. Tough p. ton §2 0 §210 | SHELLAC—per ewt eee al ‘om 
ui aig Stop 0 | Bhecte "777: S220 3 10 | Orange, good to fine 66 0 85 0 | Granulated... ‘Bem Greasy ave y average ot 
On Genie scberib gC g | GMB ooo. hae 0 | garnet AG. 95 8 8 | Been ccs Bae 8 | Ovo commie 01) 8 8 
Feppernt. Hothiks ¢ 0 0 0 | Bars, in Wales for "lew ome he 0 @ ¢ Onvenns—fb in Hotasa 6 | How Sesalus ¢ 2 # 
um, rky., fine....10 0 ll 6 Wek) ports .... 6 0 6 5 | Sticklac, Siam ......44 0 45 06 Soutesian ~ se - 0 08 
lle EEEEEEEeeeeeeeeeeeee> 











Hamburg. Trade in Dundee has been Steady for yarns anq lin 
Flax remains as last quoted, the trade being Indispose d te wa 
much of the new crop. > aay 
Manila Hemp is firm, but rather quiet. Fair, to arrive 
£15 10s, and £15 15s distant shipment. Some offered }), 
was chiefly bought in. Manila receipts last week, 13,000 


sold at 
auction 
bales, 


ne en Ae a a 


FOREIGN AND COLONIAL PRODUCE MARKETs 
For Report of To-day’s Business and Public Sales see « Postscript,” 


Mincing Lane, F riday, 
SUGAR.—There has been a depressed market generally, with 


easier prices. Beet shows a decline of about 3d to 444, from the 
expectation of another large outturn with sellers of French on lower 
terms. Crystals, No. 3, October-December, offer at 9s 9d, fob, 
The speculative business has been of small extent. The visible supply 
of Europe and America further reduced to 1,243,500 tons, against 
1,345,600 tons at same time last year. The trade take a 
moderate quantity of refined at the decline. Cane sugar js 
very dull. At Tuesday's public sales, 1,011 bags crystallised 
Demerara were bought in. By private contract, 14s paid for fine 


(Continued on page 1418.) 








he assistance of an eminent firm in eack department. 
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a 
London Stock Markets Price Current. 


BRITISH FUNDS, &c. CORPORATION BONDS.— Con. | FOREIGN STOCKS, &c.—Con. FOREIGN STOCKS, &c.—Con. 


3 | Closing 
— ae Name. | Prices: 


: Divi- Next Closn Divi- 
<|Closng | dends : 


ir ‘ Tam ae 7 
Quarte i Consols oY 7c ‘until 1903. | | \Pricee | ‘Doe = — Name. Prices. dends 
my-- then 24 % red. 1923 . es 12 | _Dve. | & mass. 3 

Do .. Do for Acct. Oct. 4 ll! ; 
Do .. 23 %. red. 1905 .....----- » {084 ea 6 


Closng 
Name. Prices. 





Next 
Drw'ng 


Name. 


Interst. 
Sinking 
Fund 


; Redeem 





—| 





S e 


City of Winni ipeg Debentures 1914|114 16 Ja. Jly. Susp’d. |B. Ayres Wir.” ‘Apr. Oct. “°  .. German Im.Ln3 | $5 96 
































































2 red, 2008 ....0-os<s! 104 «5 44 \Greymth (N.7 ar. Bd. Gtd/1925/108 10 S'ply & Dgee5 | €€4 $4 Jan. July, .... Dol S|. 
be 287 need} Loans Stk. 1912) lige is 6 di wy (N. Z. ) Harbour Bd 1929\123 25 Qrtrly. 34 |P.orD. Brasil anGold (van: July .. Pur Itz ear 25f 5 S a 
Feb Aug. Annts. 1908(RedSea Tel), 84 Ib. & Brd. of Works Debs/1921)107 9 Loan 1879.. 44, 72 76 Jan. July... .. Prussian Con 4. 101 ; 
Mar. Sept. Exchquer Bi'tls Mar. 17%) .. § |Melbourne Harb. Trust Loan/1908|112 14 JneDec 1 |P.orD.| Do 83 Loan 4} 67 69 JApr. Oct. 2. | 1! v0 1891 1.23 9B 
April Oct... Canada Gov. Iuter- 4 Do Mss nd 25 un'ne taies 1921/105 7 |AplOct 1 |P.orD. Do 188 .... 44, €7 69 Quarterly ..  .. U.8.Fund,1907 4 (114 16 
col. Riy., 1903 <c 178 nl igs Do Tramways Trust........ 1914/112 14 |Apl Oct) 4 |P.orD., Do Bds. 18894 | 64 65 jQuarterly .. | .. aeretatec 4 127 3 
April Oct... Do Bonds, 1910 @ g\ti5 19 16 |Napler Harbour Bonds ...... 1920)111 13 \MarSep PurjorDwg, DoW.ofMinas Jan. July .. .. Virginia Fund 
April | Oct..| Do Bonds, 1913 =1117 22 i7&\/- New Piymouth Harb. Bd. .|1909/10€ 9 Railway ..5 | 68 69 j Coup Bonds 68 70 
Mar. Sept... Favve. Govt. vo SS J fet " 6 pee Sa : ity = & as Won = 18 Fb. Aug : Pap. goo 1s ove O | 21 72 RAILWAYS — 
. July.. Mauritius 5 4 Sto | 6 | © Gold Coupon Bonds ... . |i8% (Qrtrly. or juenos yres, i a 
He, hut forge Guy My. pags Bar Boned Me) a2 lantoce 1 cep. (ahead oe |B | Outen Amanne ano eroces, | 
ji] Oct.. Bank o y  %6 6) TE snetccenécabeds gi¢ 1 Oc *Sept. 018 ial 4 : 
Quarterly. India Stock 34% red. 1931 1117 184 6 \Otago Harbour Board, 1877 . * 104 6 rh Aug! 1 Nov. Bulgarian,'886 | 94 96 i resent N Closng 
De .. Po Brock 3 ved. 198 10re at é Bo 1001 Takes dents | sack pangs "ly921\12 1617 Ja. dy. 1 giov. Dos Mt.Bds6 | 94 . pumount. nen. Prices. 
ms yo Stock 24). red. i ko Debentures ........... 1921/14 6 jJa. Jly. -orD. Chilian, 188544) 79 €1 | oo hiaek ia anit 
och ane. DoR pee Paps r yy £4.5| ¢1} om 6 Do Con. Bonds *........”: 19341(4 6 sa. Jly. ; P.orD.| Do 1886 .... 44, 8123 | #,, 25 Barry 298 £8 
Feb. Aug.. Isle of Man 3 ebe'.. 103 : ae ree ks”; * /130 8 ve ou. — po ee tas 4: 7 6.4 61s Del eh Gee e'” 127 29 
SERRE ee Ja. dly. "Mar. To Gold, 894, &4 + 7 Suspends ay 
CORFORATION SI1CCKS. 4 |St. Louis City ............... 191} .. -. Wa.diy.| 5. | 2. | Do 1992... 5 | 18 20 | See itiote OF. - 0 222-2000: a ot 
(United Kingdom.) ; mere Rorsver Beard pi SGC .| He. Jiy. PurjorDw¢g = 1908 ores 44) 19 a | g'éc3 "B30 "he Pref Con Ord weepues M1 
—_ an - on fanganui( N.Z.) Harb. Bd. .|1905'111 1 pl Oct) .. ie )0 1885 .... 44} 79 &1 | oss oo weve eee ee 
poures BONDS, LOANS, AND \Closng 4 Westport (N.Z.) Harbour Bd hos 108 10 |May Nv, .. -. ChineseSilver | 9,423 820) = o yee oe — | *@ K 
anaes. RUSTS. %, Prices. | * subject to Drawings. =a real a, by i 101 3 | "507'649 Cent. Lond. Shs. £4 paid.. 92104 
io861,688 etrop, Con., 1929"...... 34119 1 | ~COLONIAL & PROVINCIAL | Loam, 18956 {109 11 | fes'z¢e Cornwall Minerale ssn...) cs. 
10850000, N00 8%, Btock® ......., 311316 | GOVERNMENT SECURITIES. |AplOct .. |...) DoGold 16965 9110 | 3 o40'7¢5 East London Cons......... 7 74 
7,700,000, Fro 1620-49°............ 24/100 1 \present, 1. , te) ee eee ee | Seazioce Farnese, Com Ord....22.| 71 74 
536,500 Com. of Sewers (City of - |Amount om Name. Closng |? y8l - of-aan 1919 4, 927,92 9a Glasgow & 8. W. Ord. Cons, 142 44 
London), 1905* ...... 34103 5 £ ue Prices. i 0 "June| Do Bonds ma 746,2 277 Great Central Pref. Ord...) €9 72 
1,978,900 Cor. of Ln. Bds, 95-98" .. 34100 3 CpJn 91) 1 une. Do Bonds .. 12,746,277, Lo Deferred 273 fi 
"195,600 Bonds, 1912" ........ -. 3101 5 | 962,260 Ja. & July brit. Col., Ins. % Ja. Jly.| 1 | 1888 CostaRica ‘A'S 3123 | '7q'RE Po Ord. Stock, 189b......, 40°42 
$19,000 Debeniures* -......... we | 941... S223 He tA Danish, i643 90 101 | 2230280 Do London Baten....22.: 66 68 
3,650,000 Bimlaghos c orp. 1946* 3) 121 23 194,500 Ja. & July Brit.GuianaIn 4 l2zv 22 (May Nt a °° lRenadorNewlts| — |12,572,8£C ¢ treat Eastern Ord.. 1234 34 
2,000,000 Do — do, 1947" .... 3 113.15 | §00;000 Ap. & Oct. C an, Dom. Rly ea oe |e Gp sede, to 5% 18.17 |,q Sse Great North of Scotland .. 114 16 
500,000 Jo 1926.. a ee Be A ine § 110 13 ‘y Ky 8 i Fe “tl nifd. 4 072 8 (10,208, ct7 ¢ ;reat Northern Pref. Con. 1224 33 
900,000 Bradford, 1964") o.oo. 3 116 20 /4,409,000 My. & Nov Do 1664£-68 8 107 12 eer ee Tear Ses) | Botton brea saltnet 2a p7.2/2.284 Do Deferred ...........- 624 34 
$76,740 Brighton Cor, Red. 1946* 34 121 24 {7,581,000 My. & Nov Do Tuse. Stk 4 (1(7 12 IAI Oe | Do tna, Stk. 3101. 3” | 15189278) Do A (A recvs. no div. £6 60 
1,702,012 Bristol Corp. J eb. Stock 341350 24 (2,423,221 Ja. x July Do Red. 19104 11214 (eee Pur orDweg DoS‘ateDom4, 165 6 | 115%449 Do B\ until 6% is pd. BS 194 os 
Sto Q75* 1118 3 1910 2 ” . id O° 3 276,22 é feste ‘o 75 7 
1185 200 Candi | _— ne eenikce $2 a ‘ 018, oe 5 & July Re Insc. 1910 4 112 14 [Ap] Oct ord — Do Laira ..4/105 6 re ees ™ = a Ce n. Ord. 7% 0° 
ane ako € eae Corp, Irred.* |. 34.134 37 | Papen Siiee one 34109 11 Na. o71 3 _ eee eS 33 | 3,285,017 Hull, Barnsley, &c. Shares} &3 53} 
600,(CC' Derby, 1920-60" .......... 3 106 8 [4,560,200 Ine. & Dec Dodolnse.Sk 3 34,110 12 oe 3iz- Pur salen De ra ig Ln. 6 | 23 47 16,740,995 Lancashire & Yorks. Con.\1474 8h 
1,065,2t5 Dubin Red. ‘044 Ss0ceece 34111 13 { 541,90 Ja. & July Dokd.1910-36 4 113 15 tq 5iy, PurlorDwg DoC.otParanaé! 21 26 2,875,766 Lond., brighton, &e. Ord. 196 . 
hale ld, 1934"... ( g & i” . . "| wm 1 580,970 oPf. b Ps liv. A 
SOO LOC Hil « om ete. 19638 7. Slide a5 Pensa. & July nr reds insis 2 aly.) @ | Dec. Greek, 1661. 8 | 23 28 | 3580 S20 Done { seabed is pd. Pi Th 8 
2,323, Leeds Corp. Stock, 1927 4 124 28 j9.c93,201 Ja. & July Do red., 1938 3 a6} 44 tapi Ost 2 | Pee | Pe Kenton. & | £527 | 363386 Do Con. Rights Certs, .,.| 20 22 
1,006,544 Lo do 34.114 17 il, 216,600 Ap. & Oct. Capel£0oo 19 dgs44 112 i4 Ine Dec a Nov. Do'S(P Lar) 5 | 3] j 1,259,2t2 Lon. Chatham & Dov. Arb.| 204202 
1,217,3t6 Leicester Corp. Red.Sth* 33116 17 | "634/900 Jne. & Dec) Do 1879... 44:12 14 [ya diy.) PurlorDwe Do Monoply 4 | 24 26 |'0,732,677 Lond. & N.-Western, Cons. 2044 14 
980,606; Jo 1919-44 ............ 3 '1(5 7? | 458,400.Jne. & Dec! Do 1881...... 4 |103 1 igrtri y- Seek rbwg Do "Fdg 6356/2023 | 962 275 Lond. & 8.-Western, Cons. 219 24 
6,865,4.9 Liverpoo! Corp, Btock*.. 34136 36 | 571,100 Jne. & Dec} Do 1917-23 .. 4 118 20 (jy Ny 4 | Dec. Guatemala .. 4 | 22.4 | 2165250, Do Pref. Gon. Ord. ...... 135 37 
3,78,i8 Manchester Corp. |. ..... 4 149 £3 [2,115:162 Ine. & Dec) Do Inse. 1983 4 118 20 [58° sy. 1696 Hawaiian. (101 4 | 2255220 Do Def. Con. Ord. ...... 90 92 
997,480} Do Cons. Red. 1928.... 3 CE 7 5, 769,495 Jne.& Dec) DoIns.8tk'83 4 119 21 (ya Jiy. none Hungarian } 1,338,360 Lond., Tilbury, &c. Cons. ./127 31 
6,127,579 bo Ked., 1941" . 0.0.2 3.108 11 {9,697\566 Ap. & Oct.! Do4/Cns.In> 4 114gigy PAF nowe) = NGoldRentess (162 5. | 1,086,980 Mersey, fully paid, £20 ....| a4 
0,000 Middlesbrough* eseesees 331105 8 129,422 ia & July Do Con. Ins. 34 114 15 Ja Jiy “1 Apl. Hungary,1895 3 | 934 44 5,281,850 Metropolitan Cons. ........ 128 30 
£33,{20 Neweastle, red., 1926" .. 34.116 21 ps 189,500 My. & Noy Ceylon ...... 110 12 ija Jiy| 2. | *Dee. Italian lrr.gtd €/111 14 2,640,914, Do Surplus Land Stoek.. 93 101 
228,560 Do Irredee mable...... 34.129 3 1,076,100 Feb, “ Aug Do Inscribed 123 25 pe 3. ae | *Dee Do 1862 Ma- | 2,250,000 Metropolitan Dist. Ord..... 29 293 { 
2,960,000 Nottingham Corp. Stk.* 3 117 19 1.450, 000' My. & Noy _Do Inscribed 3 |106 7 ? y te : rema. Rail. 5 | $1 $4 | 5,281,€3C Midland, Consol Ord...... 129 3C 
450,00 Plymouth Red. 1942"... 3109 11 116,600 Mar. & Sep FijianGy. Deb 44S 99102 Apr. Japan 1873.7 * {6,741,371 North British Ord. Pref.. aitcd 
704,00 Portsmouth Corp. 1927* 34.110 16 1,098,13¢ Feb.& Aug Jamaica Inse, 4 120 22 Wa re: Me . 1288 €34 44 | 9,163,856, Do Ordinary ............ 40440 
4¢6,710 Reading Cory. Stock* .. 34.131 36 | "3467000 +M lis 16 igriiye | eS | 7,113,7€5 North-Eastern, “Consols” 175 754 
B710 Kes =. © -- 3% j 346,700 Ja. & July Manitoba 1910 5 \Qrtriy. | PurlorDwg Do Ext., "90 6 | $34 44) 2, i, orth-Eastern, onsols 
366,070 sheffield 1925-36, Red... 34.108 13 oF M: S 120 22 020 400 North Lendon, Consols. 226 31 
SEE TOM «cl soachyusedidcre, "3108 8 | 758. welder one lta ei 138 20 \prtrly. | -- -- | Do do 3893 | 1h 2h) eo eo North Stafford., Con. .....(129 31 
oon Stockton 1eta", orp. 1645 34106 8 267°381 My. & Noy DoCous.Inse 4 7 ig {API Cet) .. | -- rae 2427 | "4501304 ees 270 7s ! 
1.000 Stockton, 192 sas See 3 104 6 3,026" 444 Ap. & ct. Do pe 4 |120 22 lye. y _ Niergua., 19196 | 48 6 2,850,070 South-Eastern, Ord... .. 187 § 
Ba chu Gor Sid. 4g 18 ALAS Ine Deco, nseribed 408 30 GRY, or onbing Norwegian 3 | $&EG4RG) Bobt ( De ris uo sy sw 
452,400 West Ham, 1869". ...... 3,110 32 G5,00098. & July eee. oak ¢ 109 11 eg Pur orDwe Do 1s = 3 KO 2 | t00'984 Taf il mnie pi) 82 94 
on ay bi ccic iii z+» 3106 7 [2,006,200 Ja. & July New 8. Wales, a din 3° |Dec.'96 Paraguay, "8 143164 | 540,000 Waterloo and City, £6 paid! 12333 
845,890 ag tg eit 3 : 1807 to 1902 § 100 s Ua. Jiy.none| .. Portuguese] 2)y 14 | Lines LEASED AT Fixed ReyTats. 
163,000 Windsor Corp. red., 19183 01 3 , eaeetice: & Sal Do oie es § 188 g Martepinoue) ... Russian, 16225 148 53 | | Leasing \Closng 
600,650 Wolverhampton Corp.*.. 34/118 2: ese, 400 Ja. «& i Do Inscribed 4 (122 24 eae la "San. a RR oe Bama. | Companies. | Prices. 
398,800 York, __,, Re 3/105 7 Tamotaeo Ap. & Oct., Do Inscribed 34 11 11 |S y.| « ene. 1034 44 |Birkenhead . —_.... L&NW&GW 149 61. 
eae vn See ae Tei ae NZ en Ms a etele lgrerty. | . | Jan. Do doll ..4 1034 as London and Blackwall /Gt. Eastern 165 67 
CORPORATION BONDS | Bites Guctett| DeOene  s rerly. | «; | Jan Dold... eS eae... a 166 68 
no ns . 511,500 Quarterly ae Lene. a2. 6 i117) \May Ny, “15|*Aug. | Do(Nie.Riy.)4 102 ¢ |Nottm. & Grant. R.& ©. Gt. Northn 148 §1 
olonial and Foreign.) 29150302 |My. & Nov, Do Inse. Stk. 4 a JIne Dec .. | April | DoTranscau.3 | ¢ 
| peeaes a “ ~~ pe FF css yt it 1A | (Qrtrly. | .. — De = iuskd 34 100 5 DEBENTURE Stocks. ‘ 
| le <' ec ao a Api Oct .. ube Do Dvins 1 
§ 2 x ORE 1,679,200 My. & Nov Quebec (Prov) | . [ ‘ee “Vitebsk .. 4 103 x [Amount Name. \Clomng 
&| Name, \S3/ Prices. | 66,100 Ja. & July Do 1819.2 fy i066 wwe Aug " a to "ele og [ et Tae eke 
= Ja. & July) Do19sig...... Qrtrly. | .. | I eed ¢ 4 
% s " | $00,000 Ja. & July Do 1912...... § 115 17 (Apr Oct} as | “Aug. Ban Luis ---- 6 | s $5 | 1,0 pill aad eg oe eee % 110 12 
pln Harbour Boa are | eRe Moe ee eickaas GEE'S pio Pur ope Sania he age | 2851 | ae Bec ere gD 
ucklan . ep 2 —s soWestCo g ce 
bdo soe ee. --+1 oat 10267400 Ja. & July Queensland, |. (cv sis ; ti Railway <8 224 | 8 Soo.se7 Eitan. B..-- = @| i184 56 |b 
on oe | OOO 2 
B] Donn nt) Mearting.....+... hgoel1¢3 “6 {10866900 Ja. & July) Do In. 1918-24 4 112 15 (CPIFH) ++ | eee a hiy.6 | se 90 | wamo et Lend., Sed te Oe Pe It 
6 City of Auckid. Gons. ‘Act, 79/19301135 40 |8516,754 Ja. & July) DoIns.1924-30 34106 $ Fa. Jly., 14 | Dec. SpanishQuick- 172,920, Do Guaranteed 128 31 
5) Do Debentures 18S «1988 11E 17 |1:250,000\Ja.& July; Do do 1945 34)1094103 | silver Mort. 5 [101 3 250,000 Do Whitech. Ext. Gd. 25 86 90 
id ¢ a nos Ayres Debs. ..| .. | 45 47 604,700 Ja. & July Sth. ee 106 27 Qrtrly. jnone “30; Do % Bonen 4 614 12) 723,333|/Forth Bridge .......... ; - ° 
: oe a EE 1934 | Oct) .. an. § 5 102 4 * SETUP UNEOU doa> chacxwes so 4 
(City of Cape Town, 1943. °°" ch ia Hy 240,000 Ja. & July; Do 1921-1920.. 5 106 26 |F Anal .. |P.orD.| “Do 1888" . 3/100 2 Lee a2e| Glanow ii §.-West...... 4 (180 §2 
€ City of Christchurch (N.Z.) | _/19361127 30 {7:666,700\Ja. & July, Do 1899-1916.. 4 101 10 ApI Oct) .. |P.orD.| Do Con. 18943 106 2 /0,114,323,Great Central .......... 44/258 61 
6 City of Dunedin, Debs. 1925|125 {1,365,300/Ap. & Oct.) Do 1916...... 4 10911 jJa, diy. PurjorDwg Jransvaal .. 5 106 8 }(4,268,111 Great Eastern .......... 4 149 51 
$| Do Redeemable .......°. 7°" 11906/111 13 [7,733,000 Ap. & Oct.) DoIns.1916-36 4 111 13 |Ja. Jly.| .. Tucuman....6 | 65 7G |(3,248,763/Great Northern ........ 3 116 17 
§ Consolidated.” °"°""""" 190g/111 33 517,800 Ja. & July Do | do 1939 34110 12 {Ap} Oct, 4 | “July Turkish, 1891 | 116,595,893 Great Western.......... 4 (1&3 65 
$ (City of Hamilton, Debs." ** 19341106 8 | 839,500 Ja. & July Do do 1916-26 3 S$1(0} Egyp.Trbte 4 |:4 7 | 4,497,867, Do...........-..-000+- 44.170 73 
§ (City of Hobart Town, Gtd. |. 193/113 23. |, 252,800 Ja. & July/Tasmnia. 1901 6 {100 10 |Apl Oct. 1 |Suspd.) Do Bds.E-T. 34) $84 94 | 2,884,045) Doo 2o cece. 5 188 92 
City of Melbourre...’.....”" . 101 17 (2,923,750\Ja. & July Do 1908...... 4 j1C6 10 arSep|.. | Aug. Do Priority4 & 9 I ec ee 24/99 101 
De fo a |1927/109 22 [56 500 Ja & July Dolns 1900-40 Sas i MarBep ei (ee age €4 67 lore 000 London & Bis ao. us 129 el 
. BOB. occ cccecee i W700, . | ernie es ondon a £ 
Ua of Mexico Btg. Loan’..-'| F159 to 11,000,000 | rar & Be Sa es as ay re | oe poten.» "| 42 424 } 1,306,239 London, Brighton, &... 4/160 $2 
of Montevi rie id ar. p Trinidad .. 1 ee i "| 24 24 6,722, Do Perpetual ........ 4 
§ City of Montreal Betting» “* hee * 22,300 Mar. & Sep; Do Debentrs. 4 .. . | ed Do Series “D”) 22 2 221 |} } so 514 Lend. C ae &e., Arb. 43,158 61 
4 a oa ouces onhinbeyn ..| * 1104 6 (e-aee bes om & ree ‘po 180 ay, i” ‘ Ja. Jy. ° ‘Prehse ” 5%, tome 969,674 pe bironennsinee re eee 4 ted 3 
| OS BW ennks daunn ss *) |5,000, a Wly, DO INM4...... | Ln., 1 s.| 94 99 370,711 PG WO Since sedicctet 4) 
5) Do Perm. Deb. Stock :7°"""| Ibe 164 622,000 Ja. & July) DoRly.Ln.'81 4 1€6 8 Iya, Jly. | .. |0.8.(Mas)1S00 5 1100 5 |37,535,eC9| Lo nd. & N..West........ 3 117 19 
4 Stg. Cons. Deb. Stock . "| “” |114 16 {9,578,000\Ja. & July, Do Inse. Stk. 4 106 8 igriaiy. "h. | Oct. Uruguay Bds. 35 41 42 1,248,263 Lond. & 8.-West. A .... 3 (116 18 
a Be of Ottawa “eit 1904/113 16 Pee eeel 3p. : oe pe ince. aaa e pee oY (Qrtrly. arly PunPr Do, Orie tel | (1,186, E26 Do Consolidated BS ad 3 as 8 
year D i J a u n.o } | ». 1896. 52 54 77.,14 London, Tilbury, &c.... 4 
6 City ot Quebec Cone igi?” “11908 a 3 12000000 Ja. & July! Do Ins1921-3-6 34 1074 84 Fb.Ang) Pur! chase Venseoe ela N. 2,285,311) Me tropolitan = .-. 4 (149 51 
15 Do of 187 ooo esses sneece 1908) 117 19 107,000). & cai) ay => - 4 Cons. Debt. 3 24 37 \® DO ....-- 20-0020 : ats 33 
Do Sterling Debent : 170,500, Ja. & July|Westn. Aus’ 211608 Metr< litan Dist...... 6 209 12 
$ City of Rio de ao -|19931108 a 971,033 Ja. & July) Do Inscribed 4 120 22 | .* The draw ings are yearly in the case of 1, 727, 200 Do — — ores . et 4 139 42 
7 city of Ko me 2nd to 8th Issues | 876,000 Ap. & Oct. | Do do1931 ../108 10 |stocks to which asterisks are prefixed. In 28,272,296 Midland 3 116 78 
{ City of Rosario Ster. Susan "2 $1 £4 70,000 My. & Nov' Do do 1915-35 34 17 9 lalmost al otkcr cases where there are draw- lig'700" North British .......... 3 113 15 
‘ \Oity Le St. Louis B..! | 25 28 = ings thev are half-yearly. i North-Mastern.......... 3 1116 18 
nn 491102 ¢ POREIGN STOCKS, BONDS, &.| poprign STOCK lies norte Londen 44 167 70 
DS ee | ” ~ t 4 eeecearece ‘ 
¢ ity “ Gots Bonds ine sitninrath * “a £4 _____ (Coupons payablein London.) ‘Sumnene cae a. ae | | 2,745,990 North & ng esenenesie : ae = 
B iGity of Sydney oUMe «+ -/91B191 13 Divi- = Next jhieliee tetocecnemery easly | (foes Rings Penne 4 ‘156 §2 
‘ Do Debenture COP Se cccccsecs \1904/1¢9 ll | dends =5 Draw- | Name. Closng im. 47342,440. D d T} 5 186 89 
$i bo to i ee 112)108 10 | Due. (ait img. | ee) Pe ae) lS Closng "M9566| Do do........... SHABL 3 
§ (Oy of Toronto, Stee @2°"""“Hayr| Sonat ore Sia.) SON | 1,562,258 Tail Vale. .0.0.0 s0o0s20. 5 iit 14 
ate . | ‘e _ omen 
‘| Do Ste rling one en oe ~ ; Jn. Dec) = Nev. fo, Bel. 80 £4 x eee ae |” GUARANTEED SHARES AND STOcKS. 
af a Ge n. Con. OEE iatkincant 1919) 116 19 | & Sept. | Do 1884......5 0365 a. Jiy.| -» | Dwegs. ArgentineNatl: 5 3,007,104/Ualedunian Conus. Guar. 4 |150 £3 
4) Do cing Bonds o.oo: 1905|108 6 Gar dWy.| | Dee. | Do N. Ot. Ry ed. * B” .. 7, 31 32 | 2)325000\Forth Bridge .......... 4 |147 49 
Mi De bot tmp. Bonds °°: 1913)100 4 3 Ext.Gov.Bd.§ 624 44 ee .» oe |Aust.BilverRts5 85 87 | '779,125| Furness Cous. Gtd. yf 138 40 
# City o V; BD oor cecceccrscccone '1958/104 6 MarSep > | Sept. | Do int. "Gold | vi.. | «. | Do Paper’705 8385 | 936,450/Glasg. & 8.-West. Gtd .. 4 (146 48 
€] Bo SSnCOUvER eee rr: j19sn13 M4 6 i S | Loan ...... | £9 61 ApL Oct an -- | DoGoid .. 4 1€3 5 | 1,066,083 Great Central Ist Pref.. ye & 
6 ity of W nf pieces asa kl 10S 7 jAprOct; ~ | berstri Bas. 4 | 60 62 ay Nv. a .. [Belgian 1874.3 100 2 | 1,797,428, Do Rent Charge ...... 42 45 
6) Tio in elington Con. Deb, | ie 115 17 (Ortriy. | =| PorD. DoExtrniLn. 45 - Ja. Jly.| .. -. |DutchCts.ex. 478,031 Gt. Eastern Rent singe. 1a? 49 
oe ‘vrovement Loan | us 23 Ja. Jly. g June. Do 188-7....5 | @° | 12 guilders 24 87 89 | 4,966,506 Do Consolidated 4 147 49 
Steet ue — Debeaciri 180 182 24 iQrtrly, | @ |P. orD., Furdg. Lown, | } t eras Peer | so | ‘ee psernmetes S 3% _ $ 5,044,490 Gt. Northern Perp. Gta 4 46 30 
Ps aa ures /120 22 i oreo 1D ‘ Fee: t vant © 
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ae & N.-Western || 4 [148 § = Atchison, Topeka, &c. i 18 184 i, 461,000, Do ard Moneees © 5/1937) -. «+ 
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1416 THE ECONOMIST. [October 2 1897. 
— 
——___ 
RAILWAYS. | RAILWAYS. RAILWAYS. RAILWAYS. 
GuaRaNteED BHARFS axD Stocgs. British PossRssiors. AMERICAN STOcKs—Con. FoRRIGN Ratiways—Com, 
ae | ‘Present \Closn “¥ asa ‘osng | Present Closag Present | _; tn 
Amount. Name. IPrices. | [resent Name. (rata | Amount.| Name. [Reel Pri = [=e Name. Clowng 
4 —  - — ene; woe oa inclinatniantinlartichsanemencactiarpies ieee | oo erage memeyientees: Fepsingenraanse 0 > 
% ; | 8 % ee a ___} Prien, 
i é Z —|— 
4 9,608,68 Gt. Western, Rent Chg. 5 {125 88 | Canad 5 118 on \28,650,000\Den.&R.G.1Con. Mt. 4 |1936| 99 92 | — 
| 17,628,664, Do Consolidated Gtd. § 18 87 238-00 ae eg ae (108,500) Do Tmp. Mort... § i192] &7 89/1 584, 60611001 argntne. G, We, Deb saa 
: 2.596.980) Lancashire apd Yorks ..4 (148 80 | “gen"g00 To Inscribed........+. 109 lt | Leen. G.H.& Mii. Bds. 6 6 |1918 100 10 11,388,182/100| Do 2nd Teb Stock. a 
1,956,860 London, Brighton, &c., | | | 9,318,000 Do Consolidated Deb. 4° 114 16 ("2,875,500) | Do Con. Mortgage 6 |29u8) £6206 | SOO) BlArica and Tacna «°° "| 43 
{ |, Cons, Guaranteed . ‘3 183 86 "780,00 Do Algoma Brch, itt § 118 26 (12,770,000\East Tenn., Virg., & 20|Bahia & Bae Pisce | Wh 
rt 16,100,406 London & N.-W. Gtd. .. 4 (156 52 |  146'c00 Demerara Orig. Stwck..3 | 48 52 | . Georgia... 050. | 110 15 | 15 800 = Do Timbo Branch Sha | 
797,980 Lon. & &.-W. Cons. Gta, 4 /148 $i j 115,000 Do Perpetoa Pref..... > 158 63 130,000,000) Erie Ist Cona....... 1996 £34 4 44 | reel |Bilbeo R. & Cant. RI i 
bis 360,006 ‘Met, District, Midland | | £0,000 Emu Bay & Mt. Bischoff 343 927,000, Do Gen. Lien .... 3 1396) 724 S 20| Brazil Great Southern ._ ia 
: } Rent Oharge ...... 4 143 47 130.800 Do Irred. Deb. Stock... 44, 95 97 erecooolGalve. & Harris.1Mt. 6 |1910/107 ul '3,000, 000/100/ B. Ayres Gt. Sovthn., L 139 
- 1,250,000) Do Perpetual Gta. 4 (132 35 |00 475'9e8.G.Trvk.ofCan.Con.8tk.. | oe 78 5,869,000;G rand Rapids and 3,000,000) 10 Do Preference, ‘7 i ¢ 
: 5,899, 121' Midlud Con. Per, Rt. Ch. 4 |149 $i 6.219, 704 | Do Guaranteed ...... Ind., ist Mort. . _ agt94n cs 13 3,250,000 100) Do4% Deb. Stock Li? 18 
5,994,577, Da Guaranteed Pref .. 4 /149 §! | s’490'c00' ‘Do ist Pref. Stock .... sea % *1,600,000/I11. Cen.’ 1 Mt. Chic 896,470}100) B. Ayres & Ensenada aL 
f 7,081,846|North Brit, Con. Lien .. 3 {110 13 2,530,000) Do 2nd do............ » Ber 50 | & Spring Div, .. 6 |1898 $9104 | rd. Stock .... 14au 
2,444,129) | Do Con. No.1 ........ : 147 49 | 7'68'085| Do 3rd do ....--.---.- 17 17 | nee Do Mort. Bonds... $4)1861 ICG § | 600,000! 10) Dos % Cum. Pref. 7" ys || 
‘ 4 : 8,466,903 N.-Fastern Cons. guar... 4/148 50 | “"414"200 Do 2nd Equip. Bonds 6 (125 28 | Do Gold Bonds .. 4 (1952/1035 5 450,000/100) Do 4% Deb. Stock |." ia § 
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: | |Froutins & Bolivia Gold, L ‘eden | 5 “3 British India Tea, L....... | # 4) 74; Do Deferred.............. 23 7) Stk 100 Pisies’ listteary. oe “| Saat 
4 4 /Great Laxey, Limited ...... 314; 1 1 (Chargola Tea Association, L| 1 14/100 100 Do4 % Deb. Stock Red. |.103 6 13. 13 City of &t Petersburg, 1. ony 
& 6 |Libiola Copper, L..........., 242 1! 1) Do7X Cum. Pref ........ 1818) 10 | 10 West Indiaand Panama, L) j1 10 10 Colne Valley........ i” Wis, 
3 3 |Linares, Limited .......... 1 7 %\ 30 2 Cons. Tea and Lands ......,; 344 | 10/10| Do 6 % First Preference... 19 104) Stk 1¢0 East London ... "i039 | 
1 | 1 |Lendonderry, L. .......... @ 10 10) Dolst Pref.5% .......... 10411 | 1010 Do6% Second Preference 7} 8) Stk 100 Do 44% Deb. Stock Se 
3 _3 |Mason & Barry, Limited ..; 1 24) 10 19 | Do2nd Pref.7/.......... 11412 } 1000 1000! Western Union 75 7, Bonds,..106 10 | £0 §0 Grand Junction, max.10%.. 199 % 
1 , 19/ |Montana, Limited.......... | #, | 20 = Deriesiiag Tea, Limited. . ot = 1on 100 | Do 6 % Sterling Bonds.....100 6 | Stk 100 Do4% Deb. Stock... 147 §9 
| § ' MES SOM sac ewcenseeseees ° : } a ; ° i 
oe zrore Gold, Limited... gig) 1010 |) Doty Pret 22.22.2220 iis IKANWAYS AND CHNIEUS (Sk it Os New Masi, | 
1 Se CED. cccacsdvsovecsec } 4) 10 10 Doom Dooma eeeses ena eee 2224 | » > Angio-Algentine, Limited. . £224, 10 7 Kim :berley, Limited = 4 4 | 
5 5 |New Jagersfontein ........ | 89 | 10 10 Empire of India & Ceylon.. 124124 / Stk 100 | Do 6 % Debenture Stock..125 30 | Stk 1C0 Lambeth, maximum 10% | 209'95 
1 1 \Nundydrocg, L............ 44.44)10 19  Dod* Cum. Pref. ...... 10¢114) 30 | 10 Barcelena, Limited ........ 12)139| 60 2 Do%h% ............. 23 
1! 1 Ooregum Goid, L., Def. Ord, £§ 24) 10 | 10 Jokai(Assam) Tea, L . ‘| 1819 10 | 10 | belfast Street .............. 1617 \|s8tk 100, Do4® Debenture Stock.. M47 
1:1); DelZ Min. Pref. ...... 24 3g}10 10, Deo% Cum. Pref........ '1536 | 10 | 10 |Bordeaux Tramway, &c., L es 20 20 Montevideo, Shares ......../ 1617 
1° & | Do DE W555, Henkes 3 34) 20 20 Jorebaut Tea, Limited ....| 5659 | 10/10) DoS % Preference........ 112 | Stk 100 | Do Ist Deb.5 % 2.210020." 1107 12 | 
5  § ‘Richmond Con., Limited . 4 4,10 10 Lanka Plantations, L ...... 7 8/ 2) 2 Brazilian Street, Limited ..|0 4 |100 100 New River,New ........ 448 53 
210 | 10 (Rio TintoL. .............. .| 24ge4g| 10 8 Lebong Tea, Limited ...... 1718 | §| § buenos Ayres and Be lgrano, Stk 100 Do4% Deb. Stock......|" 15] 34 
100 100 | Do4 let Mort. Bonds ..101 3 | 1 10 Onveh Coffee, Limited ....' 114124 | . , ai pa pares, fictere I ce... | 2 24 stk 100 Do Debenture Stock B ../151 5 
1; 1 |8t. Jehn PE EE ewersoveos tlie |B) tk | 06 % Ist Deb. Stoc €5 100; 20 | 2G Seville, Limited............) 12 
3/1 iSegttisb inane. POE ; 2) AELEGKAFHS, TELEPHONES. | § (Calais, Limited ............ 214) Stk 100 Southwark, &e., Ord. . it 
1 1 Sheba Gold, Limi ares 2%21 (lov wou Alncan Direct, L., 47%, Debs. 101 1C5 | 0 10 Calcutta, Limited .......... 34 44, 10 10 Tarapaca, Limited ..... 
2 2 |gierra buttes Goi pi dessbe f Stk 100 Anglo- American, Limited. . £9 ¢1 5 | § City of buenos Ayres, L. € aa (stk 100 West Middlesex... .. “ae Dy 
2 2. Do Pivmas hureka ..... 4 4/S8tk 100 Do Preferred ............ ee, eB 344 
2 2 ‘Tharsis Sulphur & Cop per, L €} | Stk 1100 | Do Deferred.............. gl? ¢£' Stk 100 Do Per. 6 % Deb. Stock ...146 1£0 | 
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(Continued from page 1414.) 
Trinidad. A few syrups realised 9s 6d, and 225 barrels Tobago 
Muscovado part sold, at 9s. 1,086 bags crystallised Argentine part 
sold, at lls 3d to 11s 74d. 


Impoxts and Deiiverres of SvuGar into Lonpon from commencement of the 
year to September 27, with Stocks remaining at the latter date. 


1897. 1896. 1€95. 194, 

Tons Tons. Tons. Tons, 

ae . 135,500 e» 149.700 -- 163,000 -- 177,100 

NE so ccudenns Some -» 131,900 4 125,200 154,000 168,800 

OT a a aon -- 88,700 se 48,6 0 .. 37,000 25 000 

Stock, United Kingdom.. 70,700 -- 140,000 «- 123,500 -. 56,700 
Beet, 88 %, f.o.b. aia 8/63 -- 9/0 9/14 .- 10/10h 11/0... 10/0 

J AGGERY. There i is an absence of business. 


Rermep.—Tate’s cubes were further reduced 1$d towards the 
close of last week. In other refined the sales have been rather 
limited. Crystals and pieces sell slowly. Say’s cubes offer at 
12s 6d; loaves, 11s 6d, f.0.b., October-January. German granulated 
easier. 

3EET SuGar.—The market closes without improvement, and is 
now at the lowest point early in 1875. French sold at 8s 5}d to 
8s 6d, f.o.b. 

To-pay’s CLosinc Prices in the Propuce CLearine House. 
Oct. Oct.-Dec, Jan.-Mar. May. 

a Pe eee er 2: ees Oe 

RUM.—More business was done in Demerara last week, and the 
market is firm, while Jamaica, of which there is a large stock, 
remains dull. 

COCOA.—-During the last few days there has been more demand 
from the Continent, and the trade at better prices. Fine Ariba 
sold up to 73s, and fine Trinidad up to 70s. Ceylon is dearer. 

COFFEE.—The supply, at auction, has been rather small, and 
prices steady, Terminal markets close firmer. Receipts of the 
present season show an increase of 1,200,000 bags over 1896 to same 
date. At auction here, 818 bags East India found buyers at higher 
rates, owing to bad crop reports. Neilgherry, medium sizes, 85s to 
94s 6d; good middling to bold, 96s to 104s 6d. A few lots Ceylon 
brought full rates. 6,076 bags Central American and other Foreign 
chiefly sold. Guatimala, pale and grey, 81s 6d to 87s ; low, 51s 6d; 
Columbian, pale and grey, 68s to 78s : bold, 85s to 91s 6d; colory, 
92s to 101s; bold Vera Paz, 94s. 579 bags Santos part sold, at 34s 
to 35s, ex quay. 

CLosin@ Prices at this ArrTeRNoon’s CALL. 


Oct. Dec. March. Mey. Ju'y. 
SR ucin a éapecua akan 34/ .. 84/6 sis 36/3 oe 688 be 35 
Recrrets of Rro and Sanros since June 30. 
1897. 1#96, 1895. 1898. 
Bags. Bags. Bags. Bags. 


2,937,000 2,921,000 1,971,000 .. 2.300 000 

| TEA.—There has been a good demand at the public sales, and 
Ceylon went at rather higher rates, partly on account of the dimi- 
nished quantity printed in the catalogues, viz., 13,598 packages. 
The average of the sale was about 84d per lb, many of the invoices lately 
showing improved quality. 48,74 packages Indian went with spirit 
but some of the Calcutta bought teas were taken in. Desirable 
qualities sold readily. 1,128 packages Java brought full rates to an 
advance on fine. “Nothing of interest transpired in China. Of 
6,205 packages, by auction, there was little congou. Canton scented 
-caper realised steady rates. 


RICE._The market is quiet, and there have not been any sales 


made in rough Burmah. Cleaned Rangoon sold, to arrive, at 9s, 
e.if.terms. London cleaned is easier to buy. 
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SAGO continues depressed. Of 1,051 bags, by auction, about 370 
bags small sold, at 7s 6d to 8s 6d for grey, with fine, 10s, anda few 
medium, 8s 6d. 

TAPIOCA.—At the weekly sales, of 1,299 bags flake, a few Singa- 
pore brought 14d. 936 bags Penang weevily, &c., sold, with all 
faults, at gd to 14d per lb. 657 bags pearl bought in. 

BLACK PEPPER, after some further improvement, is now easier. 
About 300 tons Singapore sold latterly, at 3/2d to 4d, October- 
December shipment, and 344d to 3jd on the spot. 588 bags, by 
auction, were bought in with 742 bags Penang. Stock here, 5,620 
tons. 

WHITE PEPPER. <A good business has been done. Prices at the | 
close are, however, barely up to the highest paid since last Friday. 
250 to 300 tons, chiefly Penang, various dates of shipment, 
sold at 5id to 5 27- 32d. Singapore, 6d to 63d. The former, on 
the spot, at 5id to a fraction under. At auction, 77 bags brought 
5id, one lot 6d, and 20 bags fine Singapore, 84d. Deliveries con- 
tinue large. 

CLOVES.—The speculative demand for Zanzibar has continued || 
in anticipation of short supplies, and prices again hardened. About 
7,500 bales have sold, at 23d to 2 31-32d, January to March 
delivery to arrive, 22.d, c.f. and i., paid. A few bales fair, by 
auction, realised 23d. 126bags Amboyna bought in. 16 cases un- 
picked Penang part sold, at 53d. 

NUTMEGS continue in demand. 75 cases Penang, by auction, half 
found buyers, including 82’s, at ls 10d to 1s 104d ; defective 7 
wormy, 44d to 7d. 18 cases other kinds chiefly bought in. 
pac kages West India ranged from 1s 4d to 3s 1d, and very small at “| 
1ld to 1s 3d per Ib. | 

\ 


MACE is firm. 23 cases Penang offered on Wednesday were 
bought in above the previous value, with 20 cases Singapore. 
few West India sold, at 1s 5d to 1s 9d per Ib. 

PIMENTO has been sold by private contract, at 3}d to 3{d, and is 
not much offered. 553 bags, at public sale, were chiefly bought in. 

CASSIA LIGNEA is steady, with the stock still on the decrease. 
400 boxes at public sale were bought in at 47s to 47s 6d. 80 boxes 
at 61s, and 372 bales broken, at 27s 6d to 37s. 

GINGER.—The demand does not improve, although the prices of 
Cochin keep very low. 113 cases, by auction, went at previous! 
rates: partly cut, 35s to 29s; native cut, small and ends, 26s 6d te 
28s per cwt. 

FRUIT.—-The new crop of currants arrives freely, and the tradet take 
full supplies early in the season. Valencia raisins have met & § 
demand also in public sale, when 138,600 packages fully h alf sold: | 
ordinary to fair, 26s to 30s; fine as high as 47s, and a few very fine | 
at 50s to 60s. Muscatels do not meet with much attention, a 
were chiefly bought in. Sultanas firm. The trade do not buy te any 
extent, as there are large supplies to arrive. Good i. fine sold a 
36sito 45s. Fi igs are steady, and the crop expected to be defic ‘ient. 





NITRATE SODA, on the spot, is the same as last quoted. Cargee 
to arrive, 786d; off the coast, 7s 3d per cwt. ; 

SHELLAC.—A few sales have been made on the spot, in ors | 
TN, second orange, at 64s to 67s. The speculative market is quiet, 


but Calcutta prices keep rather above those ruling here. re 
delivery, 400 cases sold, latterly at 64s, November. Business 
ported ‘for arrival, October-December shipment, at 60s, c.i-f. 
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ti eigenen ioe f Final crop estimate, 115,000 maunds, against 
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ds last year. s 
a VSALTERY GOODS. -The business generally has been small. 


China galls are firm. There is not any alteration in turmeric. 


Gambier has been dull. 


§.—Aloes quiet. ) 
— advance.  Camphor neglected. Cardamons fully 3d to 5d 


dearer. Ipecacuanha, low grades cheaper. Jalap dearer. 
Essential oils mostly steady. Opium very firm. / 
advanced about 3d to 4d. Rhubarb, very little doing. _ 
CHEMICALS.—There are again few changes to report, with steady 
Tartaric acid remainsat 1s 2d for the best English make. 


Balsam peru dearer. 


markets. a 
German sulphate quinine has further advanced to 1s Od per ovnce, 


and the market is firm. Sulphate copper, £16 10s to £17 10s. 
Sulphate ammonia in London, £8 2s 9d. Chlorate potash, 4d to 


der. , 
i NDIA RUBBER is without further change, finest Para being at gd 


r lb. 
P LINSEED. 


lower than previously quoted, but at the close rather more demand, 
at 33s 3d to 33s 6d; to arrive, 33s 64d to 33s 9d, paid; Azov, to 
arrive, 32s ld to 32s 3d; Calcutta for the Continent, 34s 9d; 
Bombay, 35s 6d; new crop, spring shipment, 54s; Azov, 31s 74d to 
31s 9d: La Plata, on the spot, quoted 32s 6d; to arrive, 31s 6d. 
Total imports for the week, 22,900 qrs. 

TURPENTINE.—A further advance has been paid, owing to 
American advices, and the market strong. On the spot, 23s 6d; 
first four months of next year, 24s to 24s 3d. 

PETROLEUM OIL does not improve. American, 44d to 4 
Russian, 44d to 4,5,d per 8 and 8} Ibs. 

TALLOW.—The market has been inactive since last week, and 
2.191 casks, by auction, went at previous rates to 3d under less 
than a third part finding buyers. Home melted dull, but in small 
supply. Arrivals of the former have been light. 


Easier rates have been accepted for Calcutta, now 


od; 


16 


now more settled, and prices show some recovery. On the spot, 
sales at £14 7s 6d to £14 10s; now 2s 6d more; October-December, 
£15 5s; first four months of next year, £15 12s 6d to £15 15s. Hull, 
on the spot, without casks, £13 12s 6d. English brown rape flatand 
lower, viz., £24 10s to £24 12s 6d, according to position. There has 
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the quarterly sales commence next Monday opera-| 


Bark is also selling | 


Tinnevelly senna | 


not been any feature in the market for cocoa-nut, which is slow.! 
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Quotations are comparatively low, and there is not at present the 
prospect of supplies decreasing. Sales of the week have been large. 
To-day three months is at £62 12s 6d, and Banca fi37g. The large 
deliveries in London last month brought the stock down to 
16,500 tons. Spelter is firm, also lead, and the price of quicksilver 
stationary, at £6 15s from first hands. Tin-plates firm. 

Cosine Prices on the Metat Excuance To-pay. 


Spelter. Scotch 
Straits Tin, Copper G.M.B. Ex Ship. Soft Lead. Pig-Iron. 
Per Ton Per Ton. Per Ton. Per Ton. Per Ton. 
£62 2/6 £49 2/6 £17 17/6 - £139 16] 214 .. 42/8 


TOBACCO.—There is little of interest to report. Further advices 
from Kentucky report that the present yield of this season’s crop 
will be short in quantity and inferior in quality to that of the 
previous crop. 

LONDON PRODUCE CLEARING-HOUSE.—-The following are the 
returns for September : 





Rio Santos &8° | China |Indian, Ceylon 


Coffee. Coffee. Sugar. | Tea. Tea. | Tea. Silver. 


| | Half | 
Total registered dur- Bags. Bags. | Bags. | Chests] Chests Chests. Ozs. 





ing the month ) 113,750 609,000, .. oe 2,432,970 
Total registered since 
Sams 1, BONE. <6... 1,000 932,00( 3,878,000, 21,500, 43,000 400 8,763,770 
Total tendered for 
thismontn ........ 250° 3,250 13,000 500 400 90,000 
POSTSCRIPT. Friday Evening. 


SUGAR.—At the public sales 2,187 bags crystallised West India 
were chiefly taken in. A few Jamaica sold at 10s 6d to 11s ld. 
2,062 bags syrups were chiefly bought in; a small part sold at 
9s 6d to 11s 6d. 

COFFER has been steady. 3,454 bags Foreign kinds Columbian, 
at previous rates, and foxy Guatimala at 52s to 57s 6d. 325 bags 
African sold at 84s 6d to 96s 6d; fine, 99s 6d to 105s 6d. 

COCOA.—Several thousand bags sold to-day at better prices, 
including Guayaquil, up to 73s for Ariba, and fine Trinidad up to 
70s. 

SPICES.—Pepper quiet and easier. 
before. 


SHELLAC closes dull. 


Cloves barely so firm as 


LONDON MEAT MARKET. 


Palm remains at £23 for Lagos. 
ing prices. 
METALS. 


There has been further 


market, with sales smaller than usual, partly owing to a non- 


settlement of the engineer dispute. The 


amounts to about 2,500 tons, including G.M.B., down to £49 2s 6d 


cash. To-day the tone is 
£49 10s. Tin has not 


flat, and 
fluctuated in 


Per Slbs oF the carcase, 
~ 


ae ae eg a : wy s a 
Olive has boon firm, with harden) oa ass pasd.....ccccccccescsers © | FMMODMINIGR bacccocccacsesese © 8 
Middling ditto ............+.. ece 3 10 | Inferior veal.........ccccee ecose 3 6 
weakness on the copper Prime ditto .............see00+ - 4 4 | Middling ditto ............. coves 4 4 
Inferior mutton ..........++00- : 4 — GiKGO . oc ccccccsccccecs cooee 5 O 
business for the week errr te POTATO MARE ae 46 
New. Per Ton. New. Per Ton 

three months quoted Beauty of Hebron...... 70s to 8s PERE MNOOR vans secccwesct ° 60s 

price to any extent., Smowdrops .......-++.+ €0s to 70s Sutton’s Early Regents.... 60s 











THE KOUTENAY EXPLORATION 


COMPANY, LIMITE D. 


CAPITAL, $2,000,000, Fully Paid. 
Digecrors, 
CHARLES 8. HARTWELL, Presid: nt. 
J.GRANT LYMAN, Vice-President. 
Hon. CHARLES A. KEELER, Secretary. 
Head Office: TORONTO, GANADA. 
: London Branch: 
7GREAT WINCHESTER STREBRT, E.C. 
8. H. GLADSTONE, Manager. 
: a Branches: 
Rossland, British Columbia, Rochester, N.Y.,U.S.A. 
pales in high-grade Canadian and American 
ndustria! Securities; also Biitish Columbia Mines 
ae Mining Securities, Reports regarding any 
ae or Mining Company doing business in 
; © Dominion or United States furnished our clients 
ree of charge. Correspondence invited. 


DOMINION OF CANADA 


"OUR PER CENT. BONDS AND INSCRIBED 
STOCK, 1874, 1875, 1876, 1878-9 LOANS. 





rhe HALP-YEAR'S INTEREST dve November 
Ph ¥7, on the above-mentioned Loans wi!! be 
d on and after that date by the Bank of 


Montreal, 22 at 7 , 
the Inseribed church lane, E.C. The Books of 


of the léth ins 
transferred 
examinatic 


Stock will be Closed on the evening 
t.. after which date the Stock wili be 
«x-dividend. Coupons must be left for 
Saturday poles the hours of 10 and 2 o'clock 
ment being = ) three clear days prior to pay- 

Forms ma 


the 16th ne be had on application on and after 


-—For the Bank of Montreal, 


er A. LANG, Manager. 
No. 22 Abchurch lane, E.C., Oct. 1st, 1897, * 


CENTRAL PACIFIC RAILROAD CO. 
FIRST MORTGAGE GOLD BONDS. 


ise pies ofour Advertisement published August 


897, respecting the extensiv it of 
mand deposit of 

a Bonds can be obtained at our Offices. , 
Och Bonds as are 


to October 18th, deposited with us previous 


1897, for extension and @ si 
. : eposit 
ee Bondholders’ agreement will be tee: 
10., New, to of charge to Messrs Speyer and 


Bonane TY Keceipts will be given for deposited 
SPEYER BROTHERS, 

ad 7 Lothbury, London, E.C. 

LAZ SPEYER ELLISSEN, 

i abate Frankiort-on-Main. 

} TEIXEIRA DE MATTOS BROs., 


Amsterdam. 
DEUTSC fa cli 
, Septemb<r Th yaa, Berlin. 


ne eR IRN a ES a IO TN LL TERT SE 


OILE.—Ata further decline of 7s 6d to 10s upon linseed, the market is 


BALTIMORE AND OHIO RAILROAD 
COMPANY. 


To the holders of the ; 
FOUR AND A-HALF PER CENT. STERLING 
BONDsS. Due 1933. 

The Receivers of the Baltimore and Ohio Railroad 
Company having announced that they are unable 
to provide for the payment of the Coupons of the 
above-mentioned Bonds, due October 1, we desire 
to give notice to the Bondholders that it is our 
intenti:n to take immediate steps for the protection 
of their interests. It will be necessary for us to 
have control of the Bonds, in order to secure @ pro- 
per recognition cf the rights of the holders ; and, for 
this purpose. we weuld request the holders to de- 
po it their Bonds with us without delay. Inex- 
change fer them, we shallissue negotirble certifi- 
cates (a Steck Exchange quotation for which will b2 
#pplied for) in terms of an Agreement bearing this 
date, copies of which, together with schedules of de- 
posit, may be obtained at our office. 

As prompt action is desirable, and in order that 
we may know to what extent we can represent the 
Bondholders, Bonds should be deposited with us 
not later than Uctober 14, 1597. 

BROWN, SHIPLEY AND CoO. 

Founders’ court, Lothbury, London, E.C., 

October 1, 897. 


HAMPSHIRE, 

For Sale by private treaty, by order of the ex- 
ecutors, a useful Farm, with a good setof buildings 
and two roomy Cottages, containing 192 a. 3 r. 2 p., 
in a ring fence. and within 2 mil-s of a market 
town and important railway jurction. ‘he estate 
is admirably adapted for a game and poultry farm. 
Price £2,000. plus the timber.—For further par- 
ticulars and to treat, apoly Rawlence and Squarey, 
Salisbury, and at 22 Gt George street, Westminster. 





HEERING'S 
COPENHAGEN 
CHERRY BRANDY. 


Sold by all respectatle Wine Merchants. 


CLARKE & CO. 


Stock and Share Brokers, 
809, Collins St., Metbourne (Australia). 


ADELAIDE AGENTS: 
CLARKE & CO. ‘A. RUTTER CLARKE.) 


Est. 1852 by the late William Clarke, of Liverpool. 
CORRESPONDENCE INVITED. 


EPPS’S COCOAINE. 


COCOA-NIB EXTRACT. 
(TEA-LIKE.) 

The choicest roasted nibs (broken-up beans) of 
the natural Cocoa on being subjected to powerfu 
hydraulic pressure, give forth their excess of oil 
leaving for use a finely-flavoured powder — 
“ Cocoaine,” a product which, when prepared with 
boiling water, has the consistence of tea, of which 
it is now, with many, beneficially taking the place. 
Its active principle being a gentle nerve stimulant, 
supplies the needed energy without unduly exciting 
the system. Sold onlyin labelled Tins. ; 

GLASS 


» 7 

ILVERED PLATE 
for LOOKING-GLASBSES, with or without 
frames. Silvered by new process with pure silver, 
not liable to injury from damp, heat, or handling. 
Unequalled in brilliancy. Samples, tariffs, and 

estimates on application. 
Tue PATENT SILVERING COMPANY (Limited.) 


(3 ILT CHIMNEY - GLASSES, 


TW CORNICES.—_OVERMANTELS IN HARD 
WOOD. Latest designs. Moderate prices. Best 
quality. Old framesre-gilt. Old giasses re-silvered. 
Tue PATENT SILVERING COMPANY (Limited), 
__ 10. 12. and 14 Lower Kennington lane. London. 


SO0D WEDDING PRESENTS. 
Engravings from all the celebrated 
Artists of the present day. The largest stock in 


London.—Geo. Rees, 115 Strand. 
& Q WEDDING PRESENTS. 


Engravings; also Etchings, suitable 
for Visiting and Birthday Presents. Catalogue two 
stamps. Galtee More (C. Wood up), size 34 by 24. 


—Geo. Rees, Savoy House. . 
Y oa _ v C 
SO WEDDING PRESENTS. 
- Engravings. A choice selection of 
Battle Pictures. Also a Large Stock of Sporting 
Subjects. Galtee More, finely coloured, 153.—Geo. 
Rees, 115 Strand. 


WRIGHT’S _ 
“YIELD” TABLES, 


Giving at a glance the actual return to the 
Investor on £1, £2, £5, ard £10 Shares, at whatever 
price purchased, from 1 to 10 per cent, 


PRICE ONE SHILLING. 
By Post, ls 4)d. 
LONDON : 


Effingham Wilson & Co , Royal Exchauge 
Or through any Beoxseiler. 
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EW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL ...... $1,000,000, 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly, 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 

Lowxpow Baxxers—The City Bank (Limited). 


THE ANGLO - CALIFORNIAN BANK 
(LIMITED). 


Capita] Authorised, £1,200,000. Subscribed. £600,000. 
Paid-ut , £800,000. Reserve Fund, £125,000. 
Head Office. 18 Anetin Friars, London, E.C, 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank traneacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 


THE LONDON BANK OF 
AUSTRALIA, LTD. 


2 014 Broad street, E.C. 

Bubscribed Capital .........0000-sess0- +++ £2,136, 050 

POid-Up ... 0.22.00. seserererereneer-oee ce as caenee 1,405,390 

Uncalled, including Reserve Liability 730.660 

Issnes Drafts and Letter of Credit on ite Austra- 
lian Branches. WNegotiates Bills, or sends them for 
collection. Effects Telegraphic Transfers, and 
transacts every description of banking business with 


Australia, 
W.N, TOMKINS Secretary. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital $10,000,000, all paid up. 
Reserve Fund, $7,000,000. 
Reserve Liability of Proprietors, $10,000,000, 
Covrt oF DimecTors = Heap Orrice m Hone 
ona. 
Lowpon CoMMITTER. 

E, BE. Duncanson, Esq. (of Messrs T. A. Gibb & Co.) 
Wa. Anastasius Jones, Esq. (Director of the London 

and County Banking Company, Limited.) 
F. D. Barnes, Esq. (Managing Director, P. & 0. Co.) 
Deposits received for twelve months at 34 per cent. 
nterest payable half-yearly at 30th June and 8ist 


mber. 
EWEN CAMERON ) Managers in 
G. E. NOBLE, London, 
JOHN WALTER, Inspector of Branches. 
GEO, H. BURNETT, Sub-Manager & Accountant. 
81 Lombard street, E.C., London. 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


(Bankers to the Government of the Cape of Good 
Hope.) Heap Orrice. 
10 Clement's lane, Lombard street, London, #.C, 





This Bank grants Drafts on the principal towns 
in the Cape Colony, Natal, and the South African 
Republic,and transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remittances made. 

Deposits received for fixed periods on terms which 
may be known on Application. 


JOHN CHUMLEY, London Manager. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED). 


40 Threadneedle street, E.C. 
Carrran, £1,000,000, Svusscrrep, £500,000. 
Paw-vp, £400,000. Reserve Foxp £170,400 
DIRECTORS. 

J. Howard Gwyther, Fsq., Chairman, 
William Paterson, Esq. Simon Lazard, e 
David Cahn, Esq. Max Rosenhain, ‘ 

The Bank sells Drafts and buys Biils on the 
rincipal Cities in America and the Continent of 
Burepe. and issnes Letters of Credit and Circular 
Notes for the use of Travellers. 
P. W. ROBERTSON, Manager. 


AFRICAN BANKING CORPORATION 
(LIMITED). 


Interest allowed on fixed deposits. 
Banking Business transacted in and with South 


Africa. 
G. W. THOMSON, 
Chief Manager. 
Nos. 48 to 46 Threadneedle street, London, E.C. 
‘ Business hours 10 te 4, Saturdays 10 to 1. 


THE ECONOMIST. 


rma, 


[October 2, 1g97 


ny, 


LIMITED. 


THE NATIONAL BANK OF SCOTLAND 


Incorporated by Royal Charter and Act oy Parliameni. | 
ESTABLISHED 1825. t 


Capital Subscribed, £5,000,000. 


Paid-up, £1,000,000. 
RESERYWE FUND .. 


Uncalled, £4,000,009, 1 
£850,000, 5 


HEAD OFFIC E—Epinevuras. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B. HART, Secrotary, 


LONDON OFFICE—37 Nicholas lane, Lombard Stroet, E.c. 
JAMES ROBERTSON, Manager. THOMAS NESS, Assistant Manager, 





—— ae 


r l ‘HE BANK OF AUSTRALASIA 
- (Incorporated by Royal Charter, 1835). 
4 Threadneedle street, London. 
Paid-up Capital ..........+++00++ £1,600,000 
Reserve Fund ...... 800,000 
Reserve Liability of Proprie 
under the Charter 
LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand. 
BILLS jated or sent for collection. 
TELEG HIC TRANSFERS made. 
DEPOSITS received in London at interest or 
fixed periods on terms which mag be ascertained on 
applicaticn. PRIDEAUX SELBY, Manager. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 
Head Office : 88 Lombard street, E.C. 


Subscribed Capital .........-0:.0.s00008 £1,510,425 0 

Paid-up Capital ...........ccessreeeee ee 970,987 10 

Further Liability of Proprietors ... 539,437 10 

Letters of Credit and Drafts—on the 
Branches and Agencies of the Bankin the Australian 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 

towns ughout the United Kingdom. 

Remittances made by Telegraphic 

Transfer. 


Bills Negotiated or forwarded for Colleo- 


Banking and Dushenge Business of every 
description transacted with the Australian Colonies 


BANK OF NEW SOUTH WALES. 
Established in 1817, 

Lowpon Orrice—64 Old Broad street. 
Authorised capital £3,000,000 
Paid-up capital (as on March S8lst,1897) 1,949,500 
Reserve fund (as on 3lst March, 1897) .. 1,191,934 

Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New 
Zealand Colonies. Bills purchased or forwarded 
for collection, Telegraphic remittances made. 

DEPOSITS roceived for fixed periods, on terms 
which may be known on application. 

DAVID GEORGE, Manager. 


BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 


Subscribed Capital .. 
Paid-up 
Reserve 


Baancurs—Rio de Janeiro, Santos, Sao Paulo, 


Pari, Bahia, Buenoe Aires Rosario de Santa Fé, 
and Montevideo. 


Bills Sanaa, advanced upon, cr sent for 


Lewers of Credit, Drafts, and Cable Transfers 
London, 2a Moorgate street, E.0. 


[MPERIAL BANK OF CANADA. 


Head Orrice—ToronTo, 
Branches in Ontario, Manitoba, N.W. Terri 
and British Columbia. nom 
Capital Authorised .. 
Capital Paid-up.........cces.sess 
A ie a SR RIS ose 
MONEYS RECEIVED for Credit of the H 
Office and Branches, and Letters of Sdieton tea 
issued by the Agents of the Bank in London, 


LLOYDS BANK (Limited), 
iin 72 Lomparp Street, E.C. 
CIAL ATTENTION given to Canadian 
Gene, Sesaentet rps direct oo Head Omlenet 
oronto, or ts London Agen 
A Braneh has been caeene = Bri = 


ROBINSON SOUTH AFRICAN BANKING 


COMPANY, LIMITED. 


(Incorporated under the “ Companies’ 
Registered 19th August 1995.) 
HEAD OFFICE—1 Bank Buildings, Lo 
London, E.c. — 
CAPITAL subscribed and fully paid, £3,000,000, 
_ This Bank transacts a General Banking Business 
in connection with South Africa, deals in Document 
ary and other Drafts, and issues Letters of Credit, 
Drafts, and Telegraphic Transfers on its Branch — 
at Johannesburg, as well as on its Agencies in the 
South African Republic, in the Orange Free State, 
in Cape Colony, and in Natal. 


JAMES TYHURST, Managing Director, 


Acts” and 


ee 


ESTABLISHED 1851, 


BIRKBECK BANK 


Southampton buildings, Chancery lane, London, 


TWO-AND-A-HALF per CENT. INTEREST 
allowed on DEPOSITS, Tonmanhbe on demand, 


TWO r CENT. on CURRENT ACCOUNTS, on 
the minimum monthly baiaucss, when not draws HP 
telow £100. if 


STOOKS and SHAK#s parcnased andsold, I 
The BIRKBECK ALMANACK. with particolan 
post free. FRANCIS RAVENSCROPFT, Manager, 


THE COMMERCIAL BANKING COMPANY. 
OF SYDNEY (LIMITED), 


Established 1834—Incorporated 1898. 
Capital Subscribed 


~» £1,010,000, 
Drafts payable on demand and Letters of Credit 


on Australia are issued by the London Brawh 
Bills on Australia negotiated or collected. Remit 
tances cabied. 
Deposits received for fixed periods at rates tobe 
ascertained on application. 
London Offices4-18 Birchin lane, 
Lombard street, B.C. 


NATHANIEL CORK, Manager. 


THE IMPERIAL OTTOMAN BANK, © 
(Incorporated by Firman of His Imperial Majesty 
the Sultan of Turkey.) 
Curer Orrice: Constantinople. 
London Agency: 26 Throgmorton street, E.C. 
Capital, £10,000,000, in 500,000 Shares (to bearer) of 
£20 each, £10 paid, 

Lonpon Commirreg: The Viscount Duncannom, 
U.B.; G. J. Goschen, Esq., M.P.; Edwd. Gilbertson, 7 
Esq.; The Right Hon. Lord Hillingdon; The Hom 
Henry A. Lawrence; The Hon. ©. W. Mills; Lb 
Rate, Esq.; O. C. Waterfield, Esq. 

AGENCIES AND Brancues : London, Paris, Alex 
andria, Cairo, Port Said, Larnaca (Cyprus), Nicosia 
(Oxerus), ae (Cyprus), eneneeees : 

roussa ippopolis, yrout, Afioum- j 
Hissar, Adrianople, Damascus, Adalia, Aldill 
Salonica, and elsewhere in Turkish Empire. 


t 


Te Rg ik ae a 


ne 


The Bank grants Letters of Credit on thelt | / 
Agencies and Branches, collects Bills, and t $i 
every description of Banking business in co . 
with Tarkey, Egypt, ana Cyprus. ve 


ee 1 i 
BANK OF MONTREAL } 
Established in 117. 

Capital Paid-up,£2,465,753, Reserve Puna,£1,20i 
Undivided Profits, £182,240. xTREALe 
Head Office and Board of Directors: MO 
General Manager: E. 8. CLOUSTON, Esq., Montreal 
London vffice: 22 Abchurch lane, BG’ 
Committee: { Sit DONALD A. SMITH, @.0.G 


THOMAS SKINNER, Esq- 7 
Financial nts of the Government of i © 


of Canada. ot 
Undertake monetary business with sll parts @ 
Canada, Newfoundland, and the United Sates ame : 
issue Sterling and Currency Drafts 
Transfers, 


ALEXANDER LANG, Manage — 
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